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NOTE: In addition to these typed minutes, this board meeting was also taped. These tapes are
available for review in the Retirement Office

A special meeting of the Board of Trustees was held on April 23, 2015 at 9:00
a.m. in the Commission Chambers, 4th Floor, Bay County Building, 515 Center
Avenue, Bay City, Michigan. Roll call taken.

Trustees Present: Chairperson Gray, Mr. Gromaski, Mr. Pett, and Ms. Goetz.

Trustees Absent: Mr. Brzezinski, Mr. Coonan, Mr. Herek, Mr, Morse, and Mr.
Starkweather.

Also Present:

Consultant: The Bogdahn Group: Howard Pohl and Peter Brown.
Secretary/Finance Officer: Crystal Hebert

Retirement Administrator: Rebecca Marsters

The meeting was called to order by Chalirman, Steve Gray at 2:04 a.m.

Mr. Gray called for public input. Seeing no one from the public present, he
moved onto petitions and communications.

Present today were representatives from three money managers to present their
performance reports. Copies were provided to all Trustees, in advance, via the
web.

Trustee Starkweather entered the meeting at 92:08 a.m.
Trustee Morse entered the meeting at 9:12 a.m.

First to present was Mr. Jeff Simmons, CFA, Senior Portfolio Manager of Baird
Advisors from Milwaukee, Wisconsin.

Mr. Simmons gave an overview of the firm. The firm is doing very well. They
had record revenues in earnings in the last year. They ended the quarter with
$32.3 billicn of fixed income assets under management.

The BCERS portfolio performance continues to be very good with value added
relative to benchmark in all of their products over all the various time
periods. The Lipper rankings are very high with respect to each asset
category.

With respect teo Baird’s philosophy and precess, there are really neo changes
from a year ago with regarding how they manage portfolios. They remain
duration neutral in all portfolics at all times relative to their benchmark.
He also talked about risk controls in portfolio construction. Baird focuses
very heavily on risk control as they build and manage portfolios.
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In terms of the outlook and how the portfoliec is positioned, the portfolio
continues to be positioned to modestly benefit from continuing flattening of
the yield curve. They have a modest underweight to the front end of the curve
using some, to a small extent, of floating-rate securities in the portfolio.
These are CMBS - commercial mortgaged backed securities that reset every month.
That allows them to underweight the 1-2 year part of it and push some of the
durations out to the 5-year part of the curve to getter better flow.

They are in full compliance with the guidelines for the portfolio.

As of the end of the quarter, the yield maturity on the portfolio was 1.72%.
Their average coupon 3.51% and that is higher than the benchmark. The custom
benchmark at 2.95%. That means the portfolio is throwing off more cashn so they
can re-invest more quickly if short rates do rise. Duration of the portfolio
at 4.55 years, exactly identical to benchmark. :

He talked about the sector breakdown. Treasuries are 32% of the portfolio
versus 46% in the benchmark - so they are underweight on a nominal basis. On a
duration-weighted basis, it is at 58% right in line with the benchmark. U.s.
Governments agency debentures - a very small weighting of 1% versus 4% of the
index. Agency pass—throughs, which are securities like Ginny Mae and Fannie
Maes (mortgage related securities), are 39% of the portfolio versus 50% on a
nominal basis; on duration-weighted, 26% wversus 39%. They are substituting
some of the agency pass-through exposure with agency CMOs and CMBS. CMOs at 5%
and agency CMBS at 19%. On a duration-weighted basis combined, those are all
14% of the portfolio. Cash is 4% of the portfolio. Total number of issues 88
securities in the portfolio. Market value is just shy of $26 million;
$25,849,000,

For the quarter, the portfolio was up 1.49%. The customized benchmark, which
is half treasuries and half mortgage securities, at 1.34% so a good first
guarter of almost 1.5%. Trailing 12 months, the portfolio was at 5.72% and
benchmark of 5.38%. For the calendar year, the portfeolio is up 5.79% ahead of
the benchmark at 5.2%. The trailing 3-year and 5-year numbers and going out to
7 years, the portfelio has annualized at 4.41% versus 4.09% for the benchmark.
Since inception 9 years ago, the portfolio has annualized at over 5% per year
at 5.11%, ahead of the benchmark.

Trustee Pett asked what led to Baird forecasting that interest rates were going
to be lower for a longer period. He asked if it was more of a response of
being duration-neutral where it didn’t affect them as much and what went into
that thought process.

Mr. Simmons responded that they had been saying for a couple of years they
thought rates would be lower longer than the general consensus out there. That
was really driven by the opinion that the economy was not that strong. The
consumer was not really strengthening. There were no wage increases out there.
It was really just a function of the fact that it would be very, very difficult

A
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for the Fed to start a cycle of interest rate increases without a stronger
economy and it was going to take a little longer to see that strengthened
economy. With respect to how it impacted the portfolio, being duration-
neutral was really a nice position to be in over the past ccuple of years
because rates did come down and they have keen hurt by that. Other mangers
that were thinking rates were going to go up, it shortened their portfolio so
they did not benefit as much when the yields came down as Baird did in duration
neutral. It is a nice position to be in. He thought it was really just a
function of the economy that was sluggish. It was going to take longer to get
there to the right point in time where the Fed could comfortably start to raise
interest rates.

Mr. Starkweather asked if there was anything in the investment guidelines that
Baird would like the Board to reconsider. Mr. Simmons responded that he
thought they were very good, very fair guidelines with respect to remaining
just within treasuries and government agencies. For fixed-income portfolio
their preference would be for core high-quality application. But he didn’t
know how that fit in the context of the overall portfolio, He stated that as
a core, high quality manager, their preference would be to be able to utilize
some corporate security. They think would could add more value for their
clients 1f they were able to do that. He stated perhaps the Board had another
manager that is doing some of that and this really is the conservative anchor
you want to stay within the government agency space. If that is the view, that
if Balrd ig to stay within the government agency space, those are good
guildelines.

Mr. Pohl asked if there was any outlook for how spreads are going to go in the
future. You have talked about how the CMBS would help the spreads.

Mr. Simmons stated as a general comment on both, they are attracted to spread
product but cautiously attracted both on the corporate side and on the mortgage
side.

Mr. Simmons answered guestions from Trustees, concluded the presentation, and
departed.

MOTION 30: Mowved, supported and carried to receive the report
from Baird Advisors.

MOTION 31: Moved, supported and carried to excuse Trustee Herek,
Trustee Coonan and Trustee Brzezinski.

Trustee Morse departed the meeting at 9:35 a.m
A short break was taken and the meeting was called back to order at 9:52 a.m.

The next to present were Mr., Patrick 01k, Relationship Manager, and Mr. Richard
Rosen, Portfolio Manager, for Columbia Management of Minneapolis, Minnesota.
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Mr. Rosen went over the firm. Their investment policy remains the same. They
have changed the name of the firm to Columbia Threadneedle. They have a
division in the UK and this reflects the fact that as an organization they are
a more global firm then they have been in the past. They are going to continue
doing just what they have done. There are no changes in personnel and no other
specific changes. He stated Columbia was just awarded a new mandate, a $300
million c¢lient, in the last couple of days. Their business is good.

He went over the portfolio performance. When they were here last, they were
coming out of 2013 and had outperformed for sizx out of the last eight years.
It was a very good year in terms of total return. Last year they
underperformed a little bit versus the benchmark and actually a little bit
verus the market. The biggest reason for under performance was that the best
performance sector last year was the utilities sector.

M. Pohl asked about the last guarter. Mr. Rosen stated they were around where
the market was, under slightly.

He went over the portfolio characteristics.

He talked about position by sector allocaticn as well as positions both
purchased and sold from last year. The largest portion of the portfolio’s
financials were underweight relative to the Russell 1000 value. They still
have a large exposure to banks and to life insurance companies. After that is
energy, industrials and consumer staples.

Regarding performance over the last three years, the average return per year
was 22%. The average return over the last five years was nearly 18%. He stated
this was not going to continue. Columbia’s hope is that the economies are
geing to get better., Stocks could go up substantially from here.

Columbia’s outlook is that the market is going to be up 4%, 5 % or 6% this
year. They believe the next five years are probably not going to be as good as
the prior five years. The thing too keep an eye on is corporate profit because
that is what creates wvalue.

Trustee Starkweather asked if there was anything in the guidelines in the
investment policy they wanted to address. Mr. Rosen stated no changes were
needed.

Mr. Olk and Mr. Rosen answvered Trustee’s guestions, concluded their
presentation and departed the meeting.

MOTION 32: Moved, supported and carried to receive the report from
Columbia.

A short break was taken. The meeting resumed at 10:32 a.m.

Next to present were Ms. Cathie Mazza, Institutional Director, and Mr. Richard
Sennitt, Portfolio Manager, from Schroeder Investments of New York, New York.

//
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Ms. Mazza stated they were actually here in September so it hasn’t been that
long. BAs of year end, total assets under management $68 billion. They
continue to do well and grow across all channels. They have not had any
management changes to report.

Mr. Sennitt went over Schroder’s philosophy. Stock selection is where they
expect to see the primary source of value added; roughly 80% stock and 20% the
rest. The types of stocks they buy have growth and quality at a reasonable
price. They tend to like companies that have visible earnings growth. They
have a strong risk framework. They tend to run in relatively diversified
portfolios which is roughly about 200 stocks. He talked about the team which
consists of 21 members. Matthew Dobbs is the lead portfolio manager with an
average of 24 years of experience and 17 of those al Schroder

Performance of the fund is up 7.8% against the index at 5.6% and ahead of the
target index which isg +1.5% and it is about 1.9%. TFrom a year ago, it 1is
slightly behind the index and behind the +1.5% target really because of the
weak fourth guarter they had last year. Over three years, returns have been
very, very good and relative to large cap and small caps have done well. The
performance has been slightly ahead of the investment; again about 1% behind
target.

Looking at where the performance is coming from, they had strong stock
gelection in the first quarter coming from Europe and Japan. They
underperformed in some stock selection principally continental Europe and U.K.
Under performance was in energy and financials.

He talked about risk characteristics of the fund. The Fund is overweight in
growth and quality.

He went over weightings by region. They have been consistently overweight in
emerging markets, about 6% of the portfolio, and alsc overweight in cash. That
has been mainly in Asia. Exposure there is actually in Taiwan, which has a rich
sector in diversified industrials with small and mid cap stocks where they get
good exposure to different niches. Underweight in Australia and slightly
underweight in Japan. The underweight in Japan is really driven by the
financials position. In the UK, the underweight has increased over time due to
pelitical uncertainty. The quarter closed neutral in continental Europe.

Trustee asked Mr. Sennitt to speak about what their due diligence is once they
do purchase a position.

Mr. Sennitt stated once they buy a position in a company, they continue to
monitor and visit the company as well as other competitors in the area. They
have an ongoing relationship with the companies and follow the results.

Regarding the outlook, Mr. Sennitt talked about the positioning of the fund and

wny they are there. There is a very slow, gradual improvement in global
growth. Europe is getting a bit of traction particularly in things like loan

iy
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growth that is finally starting to come through as banks are started lending a
little bit more than they had.

Mr. Pohl asked where the forward P/E for the fund would be today versus the
small cap index and versus the international market.

Mr. Sennitt responded that for the Fund earnings growth is at just 13.5% for
this year coming through. Mr. Pohl asked for the whole international market
and Mr. Sennitt stated there is a P/E premium of small cap so it is roughly a
two-point premium for small cap over large international small cap.

Ms., Mazza and Mr. Sennitt answered questions of Trustees, concluded their
presentation and departed.

MOTION 33: Moved, supported and carried to receive the report from

Schroders.
ANNOUNCEMENTS !
A. Next regularly scheduled meeting will be Tuesday, May 12, 2015 at 1:30
P.M. in Commissioner’s Chambers, 515 Center Avenue - 4% Floor, Bay City,
MI 48708.

UNFINISHED BUSINESS:

Trustee Pett asked Mr. Pohl if he had any comments on the three presenters
today. Mr. Pohl stated he had no issues at all. Mr. Pohl did state they just
received a letter from MacKay Shields, the convertible manager, and they want
to change some guidelines. The letter would be in the next Agenda and they
will discuss that at the next meeting.

Trustee Starkweather commented that most of the portfolios of the individual
money managers are around $25 million. He asked if there was a point at which
they should take money from each portfolio and start another one.

Mr. Pohl stated he didn’t think so. He thought there were enough managers. He
knows in the past there was reticent to add managers and the only reason he
would add managers typically would be different asset categories or something
like that. He stated as for what there is now, he wouldn’t start another
portfolio.

Chairman Gray asked for input from the Board on the Disability Retirement
Policy.

The Board discussed many issues regarding the Disability Retirement
Policy including: using an independent physician, using standardized forms
for reporting, the topic of notifying the employer, the approval process,
the appeal process, and re-examination. They agreed to break the issue
down and discuss and decide on two topics to start with and then work
from there.

b




MINUTES BAY COUNTY EMPLOYEES’ RETIREMENT SYSTEM BOARD OF TRUSTEES (BCERS)
APRIL 23, 2015 - MONEY MANAGERS MEETING

PAGE 7

Ms. Walraven stated for the main meeting they will address the employer
notification and she will review the standardized report list and
hopefully bring that back as well.

NEW BUSINESS: None
MISCELLANEQUS BUSINESS None

ADJOURNMENT :

MOTION 34: Moved, supported and carried to adjourn the meeting at 11:45
a.m.

Respectfully submitted,

p\TSNEST

Crystal Hebert
Finance Officer/Secretary

Transcribed by: Tracy Cederguist




MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE

APRIL 23, 2015

IN THE BOARD OF COMMISSIONER’S CHAMBERS, LOCATED AT 515 CENTER AVENUE, 4™ FLOOR,

BAY CITY, MI 48708

MEETING CALLED TO ORDER BY: CHAIRPERSON STEVE GRAY AT 9:04 A.M.

MOTIONS
Trustee Morse departed the meeting at 9:35 a.m.
TRUSTEE 30 31 32 33 34
BRZEZINSKI E E E E E
COONAN E E E E E
GRAY Y Y Y Y Y
GROMASKI M-Y M-Y S-Y M-Y Y
HEREK E E g E E
MORSE Y Y A A A
PETT Y S-Y M-Y Y S-Y
STARKWEATHER S-¥ Y Y Y M-Y
GOETZ Y Y Y S-Y Y

CODE: M - MOVED; S - SUPPORTED; Y-YEA; N-NAY; A-ABSENT; E-EXCUSED

o
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A meeting of the Board of Trustees was held on May 12, 2015 at 1:30 p.m. in
the Commission Chambers, 4ith Floor, Bay County Building, 515 Center Avenue,
Bay City, Michigan. Reoll call taken.

Trustees Present: Chairperson Gray, Mr. Brzezinski, Ms. Goetz, Mr. Gromaski,
Mr. Herek, Mr. Morse, Mr. Pett, and Mr. Starkweather,.

Trustees Absent: None

Also Present:

Consultant: The Bogdahn Group: Howard Pohl
Finance Officer: Crystal Hebert

Retirement Administrator: Rebecca Marsters
Corporation Counsel: Shawna Walraven

The meeting was called to order by Chairman, Steve Gray at 1:31 p.m.

Motion 35: Moved, supported and carried to approve the minutes, as
written, from the April 14, 2015 meeting.

Mr. Gray called for public input. Seeing no one from the public present, he
moved onto petitions and communications.

Present today was Mr. Howard Pohl, Consultant, from The Bogdahn Greoup of
Chicago, Illinois, to present the first guarter report. A copy was provided
to all Trustees, in advance, via the web.

Mr. Pohl talked about market performance. It was a good duarter for
International Securities. The MSCI AWC index was up over 3%. The EAFE index
was up at about 5%. The emerging markets were not as strong, but still up to
2.3%. Good performance in the international space despite the headwind for
the rising dellar. The domestic markets were up 1% for the quarter. The Mid
Cap and the Russell 1000 index were both up 4%+. In the Bond market, the
aggregate index gave a return of about 1.6%. Good quarter in the bond market.

Over the last year, basically zero returns in the international space. In the
domestic area, the results are 12% and 13% for the 3&4P and Mid Cap. The only
area that did not increase guite as well on an annual basis was the Small Cap
Russell 2000. The bond market interest rates year over year declined.

Looking at assets of the most recent guarter, the Fund started the duarter
with a little over $308 million. Net flows of about $3.2 million and over $9
million of return on investments. Dividends and interest plus the
appreciation in the quarter to end up at a little over $314 million.

A year ago the rund was about $299.5 million. Net flows were almost $13
million, typical of a mature plan that contributions are not going egual

A
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distributions, but there was $27.5 million of return on investment. Very
strong numbers there,

Target allocation versus asset allocation at quarter end showed the Fund is
about 3.9% overweight in domestic common stocks. The most significant
underweight is the real estate. Hopefully the call will come by the end of
this quarter for the real estate. When that call comes to fund PRISA, the
money primarily will be coming from domestic equities section and Ms. Hebert
will be working with everybody on rebalancing targets.

Looking at performance, the return for the gquarter was a little over 2.9% and
the Fund ranked in the top 16% of all the plans in the country. The one-year
column return at 12 months was 9.37% which ranked in the top 16%. For the
last five years, compounding at 11.8% and ranking in the top 4% of all plans
in the country.

He spoke about the individual managers., Virtually everybody underperformed
this quarter. They were not only underperforming in other funds, but they were
underperforming the indices in general. They are continuing to watch Geneva
as well as Bagle Asset. Hotchkis & Wiley despite the poor quarter are still
in the top docile for most of the longer time periods.

Trustee Brzezinski asked if Eagle’s performance was lower because their risk
is much lower. Mr. Ponl went over the Peer Group Scattergram on page 45
showing their volatility has basically been virtually identical to the index.
They took the same amount of risk, but did not get the reward. He explained
that risk relative to other plans with their investments in Small Cap growth
is where the cross hairs are. They took less risk. Their main issue they have
is a selectivity issue. They got hurt by some of their weightings but their
selectivity helped here in this guarter.

Trustee Brzezinski stated getting back to his original question, 1f they are
taking less risk, you would expect maybe perhaps a little less return. Mr.
Pohl stated that is true. Their risk is the same as the market in this asset
category. If you had just bought the Russell 2000 growth, you would have
gotten a return of 7% or something like that. So that is where we want the
fund to be positioned, we would just like to see better results

Next on the agenda was the correspondence from Mackay Shields. Mr. Pohl
explained Mackay Shields would like to change some of the guidelines for their
investment. The reason for the change is the market for investment-grade
convertible securities has narrowed considerably. At the present time, in
that area, there are only 41 issues and the top five issues comprise 42% of
that index. At the same time, below investment-grade has continued to expand
and there are far more opportunities to invest in terms of industry groups.
There are several industry groups that are not represented at all in the
current investment grade. There is risk by not investing in below investment-
grade bonds because you are focusing on a very narrow set of industries and
very few companies within those industries. So, you have issue and sector
risks that are heightened versus where you were when those guidelines were

/0
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established. Mackay Shields pointed out that going to the all-convertible
index and allowing them to play in that poel that the credit risk goes up, but
overall risk securities and other factors goes down tremendously. Trying to
balance all those and looking at the way the portfolio is structured and all
the different conservative approaches that have been taken, The Bogdahn Group
tends to agree with them to let them go into what they are suggesting a bigger
pool versus to have below investment-grade. They would be all credit quality.
Convertible accounts have an overall credit rating of BB+, just one notch
below investment grade. That is an average. They are not all at that level.
Some are below and some are above. Mr. Pohl suggested allowing the changes
Mackay Shields has recommended.

Trustee Brzezinski asked if convertible bonds were still an appropriate
investment for the portfolio. Mr. Pohl stated he believes so explaining it
offers more downside protection because of the fixed income component.

Trustee Brzezinski asked if they would have some that were considered junk
bond level. Mr. Pohl stated he did not think they would have anything at junk
bond.

Trustee Herek asked if there was a percentage of the portfolio that they want
to use in that. Mr. Pohl stated it would be all of the portfolio.

Trustee Starkweather asked if Mr. Pohl had a recommendation as far as the
investment-grade levels. Their request here is that they make the
determination as long as it is a listed convertible bond that they could buy.
Mr. Pohl stated basically yes.

Trustee Starkweather stated his concern about giving somebody carte blanche
without some degree of control, some limitation. Mr. Pchl stated one could
put in an overall credit quality like they have now BB+. He stated he could
talk to them and state there is a minimum quality rating that the Board would
feel comfortable with and say they could have carte blanche provided it is a
bond rated x or above on the whole scale and see what they came back with.

Motion 36: Moved, supported and carried to accept the letter from
MacKay Shields amending the BCERS convertible investment
guidelines to allow the account to reflect the broader, all
U.8. Convertible Index.

Roll Call Vote:
Brzezinski: No
Coonan: Yes
Goetz: Yes

Gray: Yes
Gromaski: Yes
Herek: Yes
Morse: Yes

Pett: Yes
Starkweather: No
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Motion 37: Moved, carried and supported to receive the first quarter
2015 report from The Bogdahn Group.

RES NO, 2015-17: Moved, carried and supported to adopt Resoclution No.
2015-17 to receive the following monthly reports:
PORTFOLIO VALUE - 1/1/15 - 3/31/15, CHANGE IN BOOK AND
MARKET VALUE -3/31/15; MONEY MANAGERS ON WATCH - NONE;
MONEY MANAGER REPORTS: COLUMBIA - ENDING 3/31/15
QUARTERLY, CORNERSTONE - ENDING 3/31/15, EAGLE ASSET
MGMT -~ ENDING 3/31/155, GENEVA - ENDING 3/31/15;
QUARTERLY PROXY VOTING REPORT 3/31/15, HOTCHKIS & WILEY
- ENDING 3/31/15; QUARTERLY PROXY VOTING REPORT
3/31/15, INTEGRITY - ENDING 3/31/15 QUARTERLY, MACKAY
SHIELDS - ENDING 3/31/15; QUARTERLY PROXY VOTING REPORT
3/31/15 , MFS INVESTMENT - ENDING 3/31 /15; QUARTERLY
PROXY VOTING REPORT 3/31/15, MFS HERITAGE TRUST - ENDING
3/31/15; QUARTERLY PROXY VOTING REPORT 3/31/15,

SCHRODERS - ENDING 3/31/15; RECAPTURE SERVICES:
ABEL/NOSER - SUMMARY ENDING 3/31/15%, CAPIS - SUMMARY
ENDING 3/31 /15; NORTHERN TRUST SUMMARY EARNINGS
32/31/15, REFUNDS/RETIREMENTS -ENDING 4/30/15, BCERS YTD
BUDGET REPORT - ENDING 3/31/15 and APPROVED EXPENSES -
4/30/15

Mr. Pett asked about the amount for $17.62 for Gas, oil and grease on page 95
of the YTD Budget report. Mr. Brzezinski responded he believed that was the
trip to Troy for the one-day conference with a County vehicle.

Next on the agenda was the Disability Retirement Policy. Ms. Walraven stated
with the help of Ms. Marsters they are surveying other counties and county
administrators to see what they are doing regarding how to standardize the
medical forms and how they make sure they are notifying employers in a
reasonable amount of time for the system and for the employer. Those results
are coming in and they are reviewing those.

Ms. Walraven went over the current ordinance with the Board. She brought forth
today the sections of the ordinance that relate to non-duty and duty disability
retirements and also the application form and the procedures the member
follows. She went through the requirements that a member must meet before they
are considered incapacitated. Ms. Walraven talked with the Board and answered
questions regarding having a standardized form for the Medical Director to
answer the three questions that the member is l)mentally or physically
incapacitated for continued employment, 2)this is likely to be permanent and 3)
that the member should be retired. She stated that in speaking with some
trustees, a formalization of this may be just a form that might satisfy the
requirement rather than the letters that are received from Dr. Herrick. There
was also discussion regarding having the Medical Examiner make the
recommendation for re-examined. That would be just a check box on the form by
the Medical Director.

They talked about waiver of reexamination. Ms. Walraven stated the Board would
need a recommendation from someone about what that waiver should be. The
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appropriate person would be the Medical Director to make the recommendation for
waiver of examination and to either say not every year, do it every 3 years or
every 5 years for a member. She believes the Board could decide on that time
limit without a recommendation. She thinks that would be appropriate to ask
the doctor to submit one.

The Board also discussed notification of the employer when a member applies for
Disability Retirement.

She answered questions on when a disability benefit could be revoked. Once
someone is 55 they cannot be required to be reexamined. Their pension cannot
be revoked after age 55.

Ms. Walraven stated there were a lot of questions that still remain unanswered.
Her guestion for the Board was what the Board thinks of the ordinance that is
in place now; 1f they think that changes in the ordinance need to be made to
accommodate the different procedures or if they are happy working within these
guidelines and just making a decision mostly with reexaminations enforced going
forward, or retroactively, or continuing on?

Regarding the issue of reexamination, Ms. Walraven suggests that the Board does
it in a uniform manner if they are going to start; otherwise, someone could
feel that the reason they are being targeted is retaliatory or discriminatory
and that is a liability issue. She is not saying that the Board is obligated
to reexamine everyone, just that if they are going to take the approach to
reexamine, a less risky approach is to examine everyone on a uniform basis.
However, the Board does have the right to only reexamine if they have notice of
an actual abuse,.

Motion 38: Moved, no support to continue with the current Disability
Retirement Policy. FATLED FOR LACK OF SUPPORT. NO VOTE TAKEN.

Trustee Starkweather asked if this Board had the authority to modify the Bay
County’s ordinance. Ms. Walraven stated she does not believe we can modify
the ordinance, the language of the ordinance, but this Beard would have the
right to implement procedures to effectuate the ordinance. A recommendation
could be made to the Board of Commissioners if there was an area that needed to
be changed or tweaked. She stated it is in the Board’s purview to make the
procedures to effectuate this. So, implementing the re-examination and
implementing the questionnaires those are all things that are in the purview of
this Board.

Motion 39: Moved, supported and carried to table the Disability
Retirement Policy until the research on Survey of other
Counties and their procedures is completed.
The next item on the agenda was non-duty disability retirements.
Res No. 2015-18: Moved, supported and carried to adopt Res No. 2015-18 to

approve the non-duty disability retirement for Laura
Janowicz.
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Res No. 2015-19: Moved, supported and carried to adopt Res No. 2015-19 to
approve the non-duty disability retirement for Stacy

Fletcher.
ANNCUNCEMENTS :
A. Next regularly scheduled meeting will be Tuesday, June 9, 2015 at 1:30
P.M. in Commissioner’s Chambers, 515 Center Avenue - 4% Floor, Bay City,
MI 48708.
UNFINISHED BUSINESS: None

NEW BUSINESS: None
MISCELLANEOUS BUSINESS None
ADJOURNMENT :

MOTION 40: Moved, supported and carried to adjourn the meeting at
2:50 p.m.

Respectfully submitted,

Dupiiat. Hebserk

Finance Officer/Secretary

Transcribed by: Tracy Cederquist




MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE
MAY 12, 2015

IN THE BOARD OF COMMISSIONER’S CHAMBERS, LOCATED AT 515 CENTER AVENUE, 4™ FLOOR,
BAY CITY, MI 48708

MEETING CALLED TO ORDER BY: CHAIRPERSON STEVE GRAY AT _1:31 P.M.

MOTIONS

TRUSTEE 35 36 37 38 39 40
BRZEZINSKI S-Y N Y Y Y
COONAN Y S5-Y Y Y Y
GOETZ Y Y S-Y Y Y
GRAY Y Y Y Y Y
GROMASKI M-y Y Y Y Y
HEREK Y M-Y Y M-Y M-Y
MORSE Y Y Y Y Y
PETT Y Y Y 5-Y Y
STARKWEATHER Y N M-y Y S-Y

* MOTION 38 FAILED DUE TO LACK OF SUPPORT. NO VOTE TAKEN

CODE: M - MOVED; S -~ SUPPORTED; Y-YEA; N-NAY; A-ABSENT; E-EXCUSED



MEETING OF THE BCERS BOARD OF TRUSTEES COMMITTEE
MAY 12, 2015

IN THE BOARD OF COMMISSIONER’S CHAMBERS, LOCATED AT 515 CENTER AVENUE, 4™ FLOOR,
BAY CITY, MI 48708

MEETING CALLED TO ORDER BY: CHAIRPERSON STEVE GRAY_1:31 P.M,

RESOLUTIONS

TRUSTEE 2015-17 | 2015-18 | 2015-19
BRZEZINSKI Y Y Y
COONAN Y Y Y
GRAY Y Y Y
GROMASKI Y Y Y
HEREK Y M-Y Y
MORSE M-Y Y S-Y
PETT S-Y S-Y M-Y
STARKWEATHER Y Y Y
GOETZ Y Y Y

CODE: M - MOVED; § - SUPPORTED; Y-YEA; N-NAY; A-ABSENT; E-EXCUSED




No. 2015-20

BAY COUNTY RETIREMENT BOARD
06/09/2015
RESOLUTION

BY: BAY COUNTY RETIREMENT BOARD

RESOLVED By the Bay County Retirement Board that the following reports are received:

PORTFOLIO VALUE - 1/3/15 - 5/31/15
CHANGE IN BOOK AND MARKET VALUE - 4/30/15
MONEY MANAGERS ON WATCH - NONE
MONEY MANAGER REPORTS
BAIRD - ENDING 3/31/15
CORNERSTONE - ENDING 4/30/15
EAGLE ASSET MGMT - ENDING 4/30/15
HOTCHKIS & WILEY - ENDING 4/30/15
LOOMIS SAYLES - ENDING 4/30/15
MACKAY SHIELDS - ENDING 4/30/15
MFS INVESTMENT - ENDING 4/30/15
MES HERITAGE TRUST - ENDING 4/30/15
PRISA - 1Q15 PRISA COMBINED REPORT, PRISA LP FS 1Q15, PRISA UHC
CONSOLIDATED FS 1Q15 - AVAILABLE UPON REQUEST
5. RECAPTURE SERVICES
a. ABEL/NOSER - SUMMARY ENDING 4/30/15
b. CAPIS - SUMMARY ENDING 4/30/15
NORTHERN TRUST SUMMARY EARNINGS -4/30/15
REFUNDS/RETIREMENTS -ENDING 5/31/15
BCERS YTD BUDGET REPORT - ENDING 5/31/15
APPROVED EXPENSES - 5/31/15

STEVE GRAY, CHAIR

AND BOARD

e
F@Shao e e

=

oo,

MONTHLY REPORTS JUNE

MOVED BY TRUSTEE
SUPPORTED BY TRUSTEE

TRUSTEE Y | N {E | TRUSTEE Y |N [ E | TRUSTEE Y [N

Richard Brzezinski Steve Gray Jon Morse

Kim Coonan Richard Gromaski Matthew Pett

Kristal Goetz Thoinas Herek Thomas
Starkweather

Vote Totals:

Roll Call: Yeas Nays Excused

Voice: Yeas Nays Excused

Disposition: Adopted Defeated Withdrawn
Amended Corrected Referred
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 Pension MGR Mix

T FAMILY. CODE FAMBT65

29 May 15"+

Page 1 of2

¢ Manager Mix
Account Name/ : Cash/ Short Terny Equity/ Fixed/ R.E. and Other/ : Penclings/ Total market value/
Acount Number % of account % of account % of account % of account % of account % of account % of consclidation
*BAYCO - COLUMBIA MANAGEMENT 0,00 131,486.43 31,701,848.75 0.00 0.00 0.00 31,833.443.18
2608694 0.00% C.41% 92.59% 0.00% 0.00% 0.00% 10.09%
*BAYCO - BAIRD “8L 0.00 1,717,985.61 0.00 24,316,109.98 0,00 -261,830.70 25,772,264.88
2618868 0.00% 6.67% 0.00% 94.35% 0.00% -1.02% 8.17%
*BAYCO - SCHRODERS -SL 0.00 D00 27,997,867.88 0.00 0.00 0.00 27,997,6857.88
2518663 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 8,87%
“BAYCO - MACKAY SHIELDS -SL 0.00 799,265.54 2,904,285.57 11,673,177.46 0.00 0.00 15,876,728.57
2622480 0.00% 5.10% 18.53% 75.38% 0.00% 0,00% 4.97%
*BAYCO - HOTCHKIS & WILEY -SL C.00 164.799.32 11,285,617.80 0.00 .00 -23,601.57 11,427 015.65
2622536 0.00% 1.44% $8.76% 0.00% 0.00% -0.21% 3.62%
"BAYCO -CASH -SL 0.00 3,547,541.80 .00 0.co Q.00 0.00 3.547,541.80
2639953 0.00% 100.00% D.00% 0.00% 0.00% v 0.00% 1,12% <0
S

ZZBAYCO - DENVER INV ADV -SL 0.00 D41 0.00 0.00 0.00 0.00 0,11
2635956 0.00% 100.00% 0.00% 0.00% 0.00% 0.00% 0.00%
"BAYCO - LOOMIS SAYLES  -SL 0.00 310,478.80 0.00 36,116,367.00 0.00 -172,535.70 36,254,310.10
2641401 0.00% 0.86% 0.00% 99.62% 0.00% 0.48% 11.49%
“BAYCO GENEVA CAPITAL MGMT -SL, 0.00 1,074,492.27 " 23,878,858.52 0.00 0.00 -21,097.17 24,932,254.62
2649057 0.00% 4.31% 95.77% 0.00% 0.00% 0.08% 7.90%
*BAYCO - VANGUARD LG CAP CO-SL 0.00 0.00 31,052,702.50 0.00 0.00 0.00 31,052,702.90
2649840 0.00% 0.00% 100.00% 0.00% 0.00% 0,00% 9.84%
*BAYCO - INTEGRITY -SL 0.00 460,518.68 21,943,866.80 0.00 0.00 227,039.65 22,631,525.11
2653308 0.00% 2.04% 96.96% 0.00% 0.00% 1.00% 7.17%
“BAYCO-MFS INTL GROWTH CIT -SL 0.00 0.00 26,300,081.20 0.00 0.00 0.co 26,300,081.20
2653975 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% B8.33%
*BAYCO - PRISA -SL 0.00 0.00 0.00 0.00 585,897.00 o.00 585,897.00
2655261 ©.00% 0.00% 0.00% Q.00% 100.00% 0.00% 0.18%
*BAYCO - CORNERSTONE REALES-5L 0.00 76,802.50 13,822,769.85 0.00 0.00 -10,272.10 13,809,300.26
2663296 0.00% 0,55% 08.52% 0.00% 0.00% 0.07% 4.40%
"BAYCO - MFS INVESTMENTS  -SL 0,00 846,216.21 32,288,744.83 0.00 0.00 29,388.17 33,164,349.21
2683854 0.00% 2.55% 97.36% 0.00% 0.00% 0.08% 10.51%

Northern Trast : *Generated by Northern Trust from daily data on 29 May 15



- Pension
29 May 15"

+ Manager Mix

Account Name/ . Cash/ Short Termy/ Equity/

Acount Number % of account % of account % of account

Fixed/

% of account

S . Account number 8765

"1 FAMILY CODE FAMB765

Page 2 of 2
R.E. and Othet/ Pendings/ Total market value/

% of account % of account % of consolidation

“BAYCG - EAGLE ASSET  -SL 0.00 220,806.15 10,184,065.27 0,00 0.00 116,379.18 10,521,280.61
2695063 0.00% 2.10% 96.80% 0.00% 0.00% 1.11% 3.3%%
BAYCO- BARINGS -10.58 0.00 0,00 0.00 10,075.85 .00 10,065.37
BYCC3 -011% 0.00% 0.00% 0.00% 100.11% 0.00% 0.00%
Total for consolidation 1068 9,360,603.40 1 233,361,008.38 . 72,406,664.44 | 595,972.95 -116,530.23 316,596,698,36
% for consolidation 0.00% T 206 | 73.90% T 22.94% 0.19% - C0.08%.. 100.00%

Although this report has been prapared using information believed to be relizble, it may contain Information provided by third parties or darived from third party information, and/or information that may have been obtained from,
categorized or otherwise reportad based upon cllent direction, The Nerthern Trust Company does not gusrantee the accuracy, timeliness or completeness of any such informatlon. The information Included in this report is intended
to assist cliants with their financial reporting neads, but you must consult with your accountants, auditors andfor legal counsel to ensure your accounting and financial reporting complies with applicable laws, regulations and

accounting guidance, The Northern Trust Company and lts affiliates shall have no responsibillty for the consaquances of investiment decisions made In rel

nce on information contained in this report.

IRS CIRCULAR 230 NOTICE: To the extent that this message or any attachment concerns tax matters, it is not intended to be used and cannot be used by a taxpayer for the purpose of avoiding penalties that may be imposed by

law. For more information about this notice, see htip:fiwww.northerntrast.com/clreular230.

Northern Trust

*Generated by Northern Trust from daily data on 29 May 15



RET. HOTCHKISZ  LOOMIS  MAGKAY, MES INTER-
2015 BARD SARINGS CORNERSTONE DENVER — EAGLE[RJFN)  QENEVA  WILEY SAYLES SHIELDS MF§ NATIONAL  INTEGRITY — SCHRODER  COLUMEIA  VANGUARD BRISA CARH TOTAL

VENDOR 4 541 1538 a4 20024 2080 az08 ST437 o127 53827 4026 2682078 o0 ST Adn07

JAN 25,954,494.81 18,548.92 14,830,255.11 0.11 9,748,890.22 22,736,052.32 10,466,425.37 38,773,554.50 19,088,857.01 46,475,341,50 15,278,006.70 M.ﬁ.u..b..-...moo.om 17,388,557,17 44,653,307.82 14,648,350.99 4,580,009.44  304,088,341.84
FEB 25,609,772.32 18,293.74 14,500,320.54 0.1 10,308,479.56 2421831477 11,215,346.48 35550.85838 24,426,781.07 33,165.871.83 24,740,538.82 22.445,787.78 28,406,553.80 31,837.440.56 20,858.317.96 3,437,191.54 318.865.088.16
MARCH 25,849,811.06 17,625.2¢ 14,781,781.56 0.11 10,435,015.36 24,485,880.35 11.236,212.23 36,689,691.43 18,916,352.84 32,780,556.90 25,585781.38 22,555,526.87 26.587,122.18 31,178,272.37 30.266,218.58 585.897.00 2,232,778.78  314,267,332.51
APRIL 25,791,296.30 18,349.91 13,913,879.08 0,11 10,060,308.23 24,420,047.60 11,231,576.62 36471,874.37 15.991.922.14 32,576,453.55 25,376,195.36 22,080,940.19 27.600,024.81 31,524.713.35 20,658,684.29 585,897.00 4,550,077.37  212.951,350.48
MaY 26,772,264.89 10,065,327 13.889,200.28 c.11 10,521,25081 24,932,254.62 11,427,015.55 36,254,310,10 15,876.728.57 33,164,340.21 26,300,081.20 2283152511 27,997,867.88 31,833,442.18 31.052.702,90 $85,887.00 3,547,541.80  315.506,598.36
JUNE 0.00
JuLy 0.00
AUG 0.00
SEPT 0.00
ocT 0,00
NOV 0,00
DEC 0.00

BAIRR BARINGS CORNERSTONE  DENVER EAGLE GENEVA  HOTCHKIS & LOOMIS MACKAY MES MFSINTL.  INTEGRITY SGHRODER COLUMBIA  ¥ANGUARD PRISA GASH JoTAL
WILEY SAYLES SHIELDRS
2015

18TQTR 19,281.01 22,100.96 27,174.37 44,650.00 27,530.90 59.058,52 45,219.00 38,937.60 2,818,673.90 3,102,024.57
2ND QTR 0.00 0.00
3RD QTR 0.00
4TH QTR 0.00
2014 YTD 16,281.01 £.00 22,100.96 0.00 27.174.37 44 550.00 0.60 27,930.90 0.00 59,056 53 0.00 45.219,00 J.00 28,937.80 0.00

[INVESTMENT MANAGER FEES ARE PAID FROM: 73127400 80100 (Professional Services) |

BAIRD GOVERNMENTAL FIXED INCOME MANAGER

BARING LARGE CAP GROWTH INTERNATIONAL EQUITY MANAGER
COLUMBIA LARGE CAP DEEP VALUE MANAGER

CORNERSTONE REAL ESTATE REAL ESTATE INVESTMENT TRUST MANAGER

EAGLE SMALL-CAP GROWTH MANAGER

GENEVA MID-CAP GROWTH MANAGER

HOTCHKIS & WILEY SMALL CAP VALUE MANAGER

INTEGRITY MID-CAP VALUE MANAGER

LQOMIS SAYLES CORPORATE BOND MANAGER

MACKAY SHIELDS
MFS

SCHRCDER
WENTWORTH

CONVERTIBELE BOND MANAGER

LARGE CAFP GROWTH EQUITY MANAGER
INTERNATIONAL SMALL/MID CAP EQUITY MANAGER
LARGE CAP CORE MANAGER

G:\RetiromentAGENDA ITEMSIRETIREMENT PORTFOLIO 2015

e



b e b M L

¢ Change in Book and %\Hﬁw& <m€o

Page 1 of 135

Cost Market value For more inforrnation
Opening balance 258,558,808.68 314,127,891.30
Miscellanecus Cash Receipts 127,973.68 127,973.68 See funding & disbursement summary
Participant Contributions 85,521.98 B5,521.98 See funding & disbursement summary
Sponsor Contributions 378,505.23 378,505.23 See funding & disbursement summary
Interportiolio Transfers in 3.000,000.00 3,000,000.00 See funding & disbursement summary
Benefit Payment Redeposits 3,160.52 3,180.32 See funding & disbursement summary
Total receipts 3,585,161.41 3,595,161.41 See funding & disbursement summary
Interportfolic Transfers Out - 3,000,000.00 - 3,000,000.00 See funding & dishursement summary
Benefit Payments / Beneficiary Payments - 1,333,807.39 « 1,333,807,59  See funding & disbursement summary
Total disbursements - 4,333,807.59 - 4,333,807.52¢  See funding & disbursement summary
Income received 353,303.89 353,303.89 See income & expense summary, cash activity detail
Expenses pald - 6,567.20 - §,557.20 See income & expense summary
Unrealized gainfloss change 0.00 - 408,911.19  See asset summary
Realized galn/loss 562,828.63 562,828.83 See realized gainfloss summary
Accrued inceme change - 15,501.78 - 15,501.78  See Income & @xpense summary
Closing balance 258,754,316.04 313,874,397.47

Northern Trust

Generated by Northern Trust from periodic data on 14 May 15



Charles B. Groeschell

Managing Director
Senior Porcfolio Manager
Budid Advisors

April 28, 2015

Ms. Rebecca Marsters

Retirement Administrator

Bay County Employees' Retirement System
515 Center Avenue, Suite 706

Bay City, MI 48708-5128

Dear Rebecca;

Enclosed please find a summary review as of March 31, 2015 for the Bay County Employees’
Retitement System Portfolio managed by Baird Advisors.

Market Review

Many of the global and domestic themes that drove bond market performance last year remained in
place during the first quarter of 2015 including ongoing weakness in global growth outside the U.S.,
the strength of the dollar as a resuit of divergent central bank policies and uncertainty surrounding
the timing and magnitude of Fed tightening. In addition, yields were pushed lower due to both
uncertainty regarding whether the slowdown in U.S, growth during the quarter was temporary or not
and the Fed recalibrating its expectations both for U.S. economic growth and the future path of its
policy rate. As a result, the bond market extended its strong 2014 performance delivering solid
returns in the quarter as rates across the duration spectrum continued to decline and the yield curve
continued to generally flatten.

Please find attached a copy of our March 2015 Bond Market Comiments which provides a more
detailed review of the market.

Performance Update

During the 1¥ quarter, the Bay County Employees' Retirement System Portfolio generated
attractive absolute and relative returns versus its custom benchmark. The Porifolio’s sustained
exposure to select, well-structured agency commercial mortgage-backed securities (CMBS) and
high-quality agency residential mortgage-backed securities (RMBS) continues to drive
performance as supply remains tight and demand strong for these well-structured securities. The

Robert W. Baird & Co.
777 E Wisconsin Ave
Milwaukee WI 53202
Direcc 414 298-1063
Toll Free 888 7029813
Fax 414 298-1078

Frail cgrorw hellénvhaicd com

nwhard.com ,-)‘

[P




Portfolio also continued to benefit from its yield curve positioning as the yield curve flattened
considerably out to tive year maturities.

We remain in an elevated risk environment as market participants and the Fed adjust growth
expectations based on recent economic information. In this environment, our security selection
process is proving beneficial as we are able to identify and acquire targeted agency CMBS and
agency RMBS issues possessing strong relative value for addition to the Portfolio. Asin 2014, the
Paortfolio should modestly benefit from its yield curve positioning as the yield curve continues to
flatten. The Portfolio remains duration neutral to its benchmark and we remain optimistic that it is
well positioned to add value relative to its benchmark.

In addition, we have enclosed a copy of the Baird Advisors ADV brachure supplement. Thank you
for your continued confidence in our fixed income capabilitics. Please let us know if you have any
questions as you review this information.

Sincerely,
[wntw b . IPwped L

Charles B, Groeschell

ce! Crystal Herbert - Bay County Employees' Retirement System
Tiffany Jerry - Bay County Employees' Retirement System
Tracy Cederquist - Bay County Employees' Retirement System
Howard Pohl - The Bogdahn Group
Peter Brown - The Bogdahn Group




Bay County Employees' Retirement System
Fixed Income Portfolio

March 31, 2015
Fixed Income Custom Benchmark
Portfolio
Average Quality AA AAA
Average Coupon 3.51 % 295 %
Current Yield 3.13 % 278 %
Yield to Maturity 1.72 % 1.82 %
Duration 4,55 years 4.55 years
Average Maturity 5.71 years 6.44 years
Quality Profile
US Treasury 322 % 45.8 %
Agency 63.9 % 54.2 %
Aaa 39 % 0.0 %
Aa 0.0 % 0.0 %
A 0.0 % 0.0 %
Baa 0.0 % 0.0 %
100.0 % 100.0 %
Sector Profile
US Treasury 322 % 45.8 %
Agency 1.5 % 4.2 %
Mortgages/CMOs 43.6 % 50.0 %
Asset-Backed 0.0 % 0.0 %
CMBS 18.8 % 0.0 %
Other Govt 0.0 % 0.0 %
Industrial 0.0 % 0.0 %
Utility 0.0 % 0.0 %
Financial Institutions 0.0 % 0.0 %
Cash 3.9 % 0.0 %
100.0 % 100.0 %
Number of Issues 88 1,311
Market Value $25,849,611

Custom benchmark is comprised of 50% Barclays U.S. Government/50% Barclays U.S. MBS

| ,,f?é/




Baird Advisors
Performance Summary
3/31/2006 - 3/31/2015
Bay County Employees' Retirement System
~ Portfolio
Performance
Gross of Fees Custom Benchmark*
| Month Return 0.57% 0.49%
Trailing 3 Months 1.49% 1.33%
Year to Date 1.49% 1.33%
Trailing 12 Months 5.72% 5.38%
3 Year 2.58% 2.43%
5 Year 3.89% 3.72%
7 Year 4.41% 4.09%
Annualized Since Inception 5.11% 4.95%
Cumulative Since Inception 56.57% 54.41%
Market Value as of 3/31/2015 $25,849.6011

Hie perfonmance is presented on g cumulative compourt and annuatized basis and does not reflect the deduction of investment advisory fees, Retums would be
reduced by an advisory fee and ather fecs such as custodial expenses; refer to the client conteact for chient specific fee schedule. All retums are caleulated on a lime
weighted, tolal relum basis. The results shown should not be considered representative of future investment retums. Baird Advisors relics on securilies valuations
provided by client's custodian for purposes of performance reports. The Baird Advisors Brochure is available upon requaest,

*The current benchmark is the custom benchmark of 50% Barclays U.S. Governiment/50% Barclays U.S. MBS which is an unmanaged portfolio of specific securitics.
Bircet investment in the index is not avaifable.

P



Baird Advisors
Performance Summary

3/31/2006 - 3/31/2015
Bay County Employees' Retirement System

Portfolio
Performance
Net of Fees Custom Benchmark*
1 Month Return 0.55% 0.49%
Trailing 3 Months 1.42% 1.33%
Year to Date 1.42% 1.33%
Trailing 12 Months 5.41% 5.38%
3 Year 227% 2.43%
S Year 3.58% 3.72%
7 Year 4.10% 4.09%
Annualized Since Inception 4.79% 4.95%
Cumulative Since Inception 52.43% 54.41%
Market Value as of 3/31/2015 $25,849,611

The perfonmance is presented on a eumulative compound and annualized basis net of fees. Returns would be reduced by an advisory fee and other fees such as custodial
expenses; refer 1o the client contract for client specific fee schedule. All retumns are calculated on a time weighted, total return basis. The resulls shown should not be
considered representative of future investoent retums, Client should review all account statements provided by its custodian and compare those account statements to
any account statement provided by Baird Advisors. Baird Advisors relies on securities vatuations provided by client's custodian for purposes of performance reports.
The Baird Advisors Brochure is available upon request.

*The current benchmark is the custom benchmark of 56% Barclays U.S. Government/50% Barclays U.S. MBS which is an unmanaged portfolio of specific securities.
Dircet investment in the index is not available.
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Baird Advisors

777 Last Wisconsim Avenue
Allwaukee, Wisconsm 53202
Toll Free: 800-792-2473
www.batrdadyisors.com

Form ADV Part 2A Brochure
Summary of Material Changes

March 31, 2015

Baird Advisors, an investment management department operating within Robert W. Baird & Co.
incorporated ("Baird™), updated its Form ADV Part 2A brochure (the “Brochure™) on March 31, 2015.
The following sumumary discusses the material changes that Baird Advisors has made to the Brochure
since March 31, 2014, the date of the last annual update to the Brochure,

o Baird Advisors has updated the information about Baird’s regulatory assets under
management and certain of Baird's affiliates. See the Sections of the Brochure entitled
“Advisory Business” and “Other Financial Industry Activities and Affiliations” for more
information.

+  Baird Advisors has increased the minimum value required to open an account te $50
million. If a client has separate account assets and assets invested in the Baird Funds,
Baird Advisors will attempt to credit the client the difference between the management
fees borne by the client with respect to their Baird Fund holdings and the advisory fees the
client would have paid had their Baird Fund holdings been included in the client’s advisory
fee calculation. See the Section of the Brochure entitled “fFees and Compensation—
Advisory Fee” for more specific information and limitations that apply.

s Baird Advisors has updated information about certain risks of investing, including those
associated with ristng interest rates and the cessation of the quantitative easing bond
buying prograrm by the Federal Reserve, See the Seclion of the Brochure entitled "Methods
of Analysis, Investment Strategies and Risk of Loss—Principal Risks—Recent Market
Events” for more information.

A client should note that the foregoing summary only discusses material changes made to the
Brochure since March 31, 2014. The updated Brochure contains changes that are not listed above.

Baird Advisors will provide a client with a copy of the updated 8rochure without charge. A client may
cbtain a copy of the updated Brochure by calling Baird Advisors at the toll-free number above. The
Brochure and additional information about Baird is also available on the Investment Adviser Public
Disclosure (*IAPD") system at www.adviserinfo,sec.gov.

Robert V. Baird & Co. Incorporated

777 Fast Wisconsin Avenue, Hilwaukee, WI 53202
300-792-2473

rwhaird.com

Member FINRA & SIPC
SEC File No. 801-7571




Baird Advisors
Fixed Income Market Comments
’ March 2015

Yields Decline for Month, Quarfer

The 10-year treasury declined 7 basis points (bps) for the month and 24 bps for the quarter ending at 1.93% on 3/31/15. Interest
rate volatility increased in the first quarter as 10-year yields traded in a fairly wide 57 bps range (1.67% to 2.24%). Despite the
Fed removing the word “patient” from its policy stalement (telling the market that the first rate increase could now ocour at any
future FOMC meeting), yields on intermediate and long Treasuries fell in response to the Fed lowering their multi-year
projections for future policy rates, growth, and inflation. Any continued positive cconomic data (February nonfarm payrolls
+295K) may enable the Fed to commence policy tightening, even as inflation remains nearly nonexistent (Feb. +0.0% CPI year
over year), temporarily suppressed in part by a strong 1.5, dollar and the drop in oil prices. Additionally, Chairwoman Yellen
has commented that the first fed funds rate increase may ocewr while inflation remains below the committee’s 2% target.

Treasury Yields
3.0% R . 1 10 Year Treasury Yicld
’ = Maturity 12/31/14 3/31/15 (‘.hagge 2.50%
T o o 0
% - 1 021% 023%  0.02% 5,5,
= 2 0.66% 0.56% -0.10% \ J /j\
/ 3 LO07%  0.88% -0.19%  2.00% W LAY h\wﬁ
1.0% —Dec 31, 2014 5 1.65%  1.371%  -0.28% Ay f
e Mar 31, 2015 7 197%  171%  -026% 175% o
0.0% H-HHHHHHHHHHHRHRRRHEEFEEERE 10 2-”:/" 1-93:/" '0-2"':”“ 1.50% . ;
135 10 Matwty 3 30 2T% 2M% 020%  phain014 1312015 2282015 3312015
European Central Bank commences Quantitative Easing US Dollav Appreciates
In January the European Central Bank (ECB) announced a long- Value of $1in Eures
. . . . . " EUR 0.95
awailed quantitative easing (QE) program, and began buying securilics fkj
(predominantly European Sovereign bonds) in March, which has EUR 090 o JI x
contributed to negative yields on global bonds. Approximately 16% of J’]p
sovereign bonds in the J.P. Morgan Global Govermment Bond Index EUR 0.85 §
are trading at negative yields. The divergence in global central bank
policies, with the U.S. preparing to tighten while the ECB begins QB BUR0®) e il Mmoo
has driven global capital flows into T.S. markets and contributed to a J[‘\ ol
12.7% appreciation of the U.S. Dollar vs the Euro in the quarter (see RUR O35 - o ™
graph at right). e s
EUR 0,70 . s
Solid March Returns Conclude Quartel- 12/33/2013  3/31/2014 63042014 3042014 1231/2014  ¥3172015

Declining yields added to bond market returns, allowing all major
sectors to finish the first quarter in positive territory. In spite of a record-setting quarter with $379 billion of gross fixed-rate,
investment-grade credit issuance, U.S. Corporates (+2.32%) handily posted the strongest investment grade sector returns,
Mortgage-Backed Securities (+1.06%) lagged the pack for the quarter as interest rate volatility rose and federal housing policy
changes spurred additional mortgage refinancing activity, inducing higher prepayments on premium-priced MBS securities.
Corporate Iigh Yield returns ended with the strongest overall quarterly performance (+2.52%) even with months such as March
(-0.55%) that were hampered by declines in oil-related industries.

Total Returns of Sclected Barclays Indices and Subsectors

Barclays Index/Scctor March 1Q 2015
U.S. Aggregate Index 0.46% 1.61%
1.5, Gov’V/Credit Index 0.50% 1.84%
U.8. Intermediate Gov’t/Credit Index 0.49% 1.45%
U.8. 1-3 Yr. Gov’t/Credit Index 0.23% 0.59%
U.8. Treasury 0.63% 1.64%
U.S. Agency 0.43% 1.17%
MBS (Mortgage-Backed Securities) 0.37% 1.06%
CMBS (Commercial Mortgage-Backed Securities) 0.63% 1.77%
ABS (Asset-Backed Securities) 0.41% 0.90%
U.8. Comorafe - Investment Grade 0.32% 2.32%
Corporate High Yield -0.55% 2.52%
Municipal Bond Index 0.29% 1.01%
TTPS (Treasury Inflation Protected Securities) -0.47% 1.42%

Robert W. Baird & Co. Member SIPC
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Disclosures

This is not a complete analysis of every material fact regarding any company, industry or security. The information has been obtained from
sources we consider to be reliable, but we cannot guarantee the accuracy.

Fixed income is generatly considered to be a more conservative investment than stocks, but bonds and other fixed income investments still
carry a variety of risks such as interest rate risk, credit risk, inflation risk, and liquidity nisk. In a rising interest rate environment, the value of
fixed-income securities generatly decline and conversely, in a falling interest rate environment, the valuc of fixed-income securities generally
increase. High yield securities may be subject to heightened market, interest rate or credit risk and should not be purchased solely because of’
the stated yield.

Indices are unmanaged, and are not available for direct investment. Past performance is not a guarantee of future results,

The Barclays Aggregate Bond Index is an index comprised of approximately 6000 publicly traded bonds including U.8. Goveriment,
mortgage-backed, corporate, and Yankee bonds with an average maturity of approximately 10 years.

The Barclays Govemment/Credit Index is a combination of the Govemment Index which measures govemment-bond general and Treasury
funds, and the Credit Bond Index, which is a market valuc-weighted index which tracks the retums of all publicly issued, fixed-rate,
nonconveriible, dollar-denominated, SEC registered, investment grade Corporate Debt.

The Barclays Intermediate Government/Credit Index is a combination of the Government Index which measures government-bond general
and Treasury funds, and the Credit Bond Index, which is a market value-weighted index which tracks the retums of all publicly issued, fixed-
rate, nonconvertible, dollar-denominated, SEC registered, investment grade Corporate Debt with maturities between one and ten years,

The Barclays Govemment/Credit Intermediate Index (1 =3 yr.) is a combination of the Govemment Index which measures government-bond
general and Treasury funds, and the Credit Bond Index, which is a market value-weighted index which iracks the retums of all publicly
issued, fixed-rate, nonconvertible, dollar-denominated, SEC registered, investment grade Corporate Debt with matunities between zero and
three years.

The Barclays U8, Treasury Index includes public obligations of the U.S. Treasury. Treasury bills are excluded by the maturity constraint of
af least one year but are part of a separate Short Treasury Index. In addition, certain special issues, such as state and local government series
bonds (SLGs), as well as U.S. Treasury TIPS, are excluded. STRIPS are excluded from the index because their inclusion would result in
double-counting. Securities in the Index roll up to the U.S. Apgregate, U.S. Universal, and Global Aggregate Indices. The 1.8, Treasury
Index was launched on January 1, 1973,

U.8. Agency: Thisindex is the U.8. Agency component of the U.S. Govemment/Credit index. Publicly issued debt of U.8. Government
agencies, quasi-federal corporations, and corporate or foreign debt guaranteed by the U.S. Govemment (such as USAID securities). The
largest issues arc Fannie Mae, Freddie Mac, and the Federal Home Loan Bank System (FHLB). The index includes both callable and non-
callable agency securities.

1.8 Corporate — Investment Grade: This index is the Corporate component of the U.S. Credit index. It includes publicly issued U.S.
corporate and specified foreign debentures and secured notes that meet the specitied maturity, liquidity, and quality requirements. To qualify,
bonds must be SEC-registered.

CMBS (Commercial Morigage-Backed Securities): This index is the CMBS component of the U.S. Aggregate index. The Barclays CMBS
ERISA-Eligtble Index is the ERISA-eligible component of the Barclays CMBS Index. This index, which includes investment grade scourities
that are ERISA eligible under the underwriter’s exemption, is the only CMBS secior that is included in the 1.8, Aggregate Index.

MBS (Mortgage-Backed Securities): This index is the U.S. MBS component of the U.S. Aggregate index. The MBS Index covers the
mortgage-backed pass-through securities of Ginnie Mae (GNMA), Fannie Mae (TNMA), and Freddie Mac (FHLMC). The MBS Index is
formed by grouping the universe of over 600,000 individual fixed rate MBS pools into approximately 3,500 generic aggregates.

ABS (Asset-Backed Securities): This index is the ABS component of the U.S. Aggregate index. The ABS index has three subsectors: credit
and charge cards, autos, and utility, The index includes pass-through, bullet, and controlled amortization structures. The ABS Index includes
only the senior class of each ABS issue and the ERISA-eligible B and C tranche. The Manufactured Housing sector was removed as of
January 1, 2008, and the Home Equity Loan sector was removed as of October 1, 2009,

Corperate High Yield: The Barclays U.S. High Yield Index covers the universe of fixed rate, non-investment grade debt. Eurobonds and debt
issues from countries designated as emerging markets (sovereign rating of Baal/BBB+/BBB+ and below using the middle of Moody's, S&P,
and Fiteh) are excluded, but Canadian and globat bonds (SEC registered) of issuers in non-EMG countries are included. Original issue zeroes,
slep-up coupon structures, 144-As and pay-in-kind bonds (PIKs, as of Octaber I, 2009) are also included.

The Barclays Municipal Bond Index is a broad-based, total-retum index. The bonds are all investment-grade, tax-exempt, and fixed-rate
securities with long-term maturities (greater than 2 years). They are selected from issues larger than $50 million.

The Barclays TIPS Index consists of Treasury Inflation Protected Securities (TIPS). TIPS are securities whose principal is tied to the
Consumer Price Index. TIPS pay interest semi-annually, based on the fixed rate applied to the adjusted principal.

Robert W. Baird & Co. Member SIPC
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PERFCRMANCE HISTORY
Bay County Employees' Retirement System
U.S. REIT Strategy

Percent Total Return
Per Period

Time Period 4/30/2015

YTD -0.83% -1.02% -1.00%

3 Year 12.41% 11.74% 10.99%

Inception (Qctoher 21, 2008) 17.26% 16.56% 15.08%

I



Asset
Management

EAGLE

Investment period ending: 04/30/2615
Portfofio inception date: 09/02/2010

Month To Date Year To Date
Beginning Market Value 10,434,999.51 10,177,409.68
Contributions 0.00 666.36
Withdrawals -46.56 ~99.20
Dividend and Interest ITncome 3,318.28 19,563.62
Change in Market Value -377,970.52 -137,239.75
Ending Market Value 10,060,300.71 10,060,300.71

Annualized

MTD QTD YTD 1 3 5 Since

Year Years Years  Inception

Gross -3.5% -3.59 -1.16 9.73 13,92 17.21

Net -3.79 -3.79 ~1.58 878 12.88 16.24

RU20GRTR! -2.94 -2.94 345 14.65 17.22 19.87

! Russell 2000 Growth Index

Performance is based on fiscal year end of portfolic S~

Financials
8.26%
Materiais
4.64% wmm%\onma
Industrials
13.78%
Cash
Consumer | 1.76%
Staples
4.23%
Information
Consumer Technology
Discretionary 22.13%
17.94%

Currency Valuation: USD

Security Description Total Market Vailue % of Market Value
MARTIN MARIETTA MATERIALS 253,489.05 2.52%
UNIVERSAL ELECTRONICS INC 236,203.26 2.35%
IMPERVA INC 222 ,078.16 2.21%
QUAKER CHEMICAL CORP 212,793.54 2.12%
NATUS MEDICAL INC 204,350.49 2.03%
GENESCO INC 203,107.95 2.02%
CENTENE CORP 198,735.94 1.98%
JETBLUE AIRWAYS CORP 185,180.60 1.84%
CAVIUM INC 183,290.91 1.82%
BELMOND LTD-CLASS A 173,761.28 1.73%
Page 2 of 14



BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM

Small Cap Value Total Market Value: $11,231,673 (1.4% Cash) Month Ended April 30, 2015

MTD QTD YTD  Since Incept. “Portfolio Rus2000V  Rus 2000

Portfolic - Total Return -0.04 % 004 % 213 % 11.03 % Projected P/E Ratio (FY2) 13.6x 153x 16.7x

Price / Cash Flow Ratio 94x 9.1x 10.9x

Russell 2000 Value Index 2.14 214 0.20 g21 Price / Book Ratio 1.5x 1.5x% 2.3x

Russell 2000 Index -2.55 -255 1.66 871 Dividend Yield 11% 2.1% 14%

S&P 500 Index 0.96 096 1.92 8.33 Market Capitalization (oum) $2,154 $1,798 $2,060
# of Holdings / 1-Yr Turnover 63 / 44%

Commencement of portfolio: 12/1/03. Periods over one year are av lized retu

Avg Wt Tl Ret. Major Buy(Sell) wewbuyifinalsoll +/-

Horsehead Hldg Corp. 264 % 1809 % 045 % Signature Grp Hldgs Inc. 16% * Con-way Inc. 4.7 %
Arris Grp Inc. 283 16.54 043 Rush Enterprises Inc. 1.0% Great Plains Energy Inc. 32

KBR Inc. 191 20.65 0.37 Con-way Inc. 0.8% Horace Mann Educ. Corp. 41
Rowan Cos Plc 1.48 19.65 0.27 Great Plains Energy Inc. 0.8% Masonite Int'l Corp. 32
Kosmos Energy Lid. 0.94 23.64 0.20 Rush Enterprises Inc. 3.2

Sonic Automotive Inc. 3.05 % 622 % 0.19 % (Helen of Troy Ltd.) 05% Arris Grp Inc. 31

Geo Group Inc. 1.74 -10.84 -0.19 (Aspen Ins. Hldgs Ltd) 0.6%  Horsehead Hldg Corp. 30
William Lyor: Homes 1.63 -16.15 -0.28 {Masonite Int'l Corp.) -1.2% Sonic Automotive Inc. 29~
Con-way Inc. 4.70 687 -0.30 Hanger Inc. 29 7
WellCare Health Plans Inc 3.03 <1534 -0.48 First Horizon Nat'l Corp. 29

Portfolio Russell 2000 Value Allocation
AvgWgt Equ.Ret. AvgWgt Equ.Ret Sector  Stock Total End Wet
Materials 8.16 % 715 % 441 % -1.79 % 0.02 0.75 077  Banks 92 %
Information Technology 8.02 4.15 9.59 -3.13 0.01 0.59 0.60 Insurance 84
Energy 4.64 2041 4.14 12.66 0.07 0.31 038  Metals & Mining 8.2
Financials 24.85 -1.18 40.59 -2.22 0.01 0.26 0.27  Health Care Prov. & Srvcs 76
Consumer Staples 0.00 0.00 277 549 0.09 0.00 0.09  Machinery 7.1
Industrials 27.38 -1.89 12.71 -1.99 0.02 0.03 005  Electric Utilities 49
Utilites 6.28 -1.79 6.85 -2.07 0.00 0.02 002 Road & Rail 4.7
Telecommunication Services 0.00 0.00 0.79 228 0.00 0.00 0.00 Household Durables 44
Health Care i1.62 -3.96 6.05 -5.10 0.15 0.14 0.02  Communications Equip. 3.8
Consumer Discretionary 9.05 -506 1211 3.76 0.05 0.12 007  Building Products 32
013 1.98 210

Returns are coleudated using daily holding information, gross of fees. Performance attribution returns can differ from actual client portfolio returns duc to dat differences, cash flows, rading, and other activity.

§88-596-4926 Past perforinance is 1o guarantee of future perforinance Hotchkis & Wiley



performance review

april 2015

CURRENT MONTH TOTAL RETURNS (%)

Account Return -0.59
Benchmark Return -0.70
Excess Return 0.1

CURRENT MONTH EXCESS RETURN ATTRIBUTION (%)

B Total B Paralel 7 Hon-Paralel
0.04 §
Yied Curve -0.01
-0.03 7
0,01
Mocation

Selection

0.5 0.3 0.0 0.3 0.5

EXCESS RETURN ATTRIBUTION BY SECTOR (%)

US Treasuries 0.00
Gov Related
US Invest Grade -0.01
US High Yied
Cash & Equivalents 0.00
-0.5 -0.3 6.0 0.3 0.5

TRAILING YEAR TOTAL RETURNS (%}

Account Return 5.34
Benchmark Return 4.81
Excess Return 0.54

TRAILING YEAR £XCESS RETURN ATTRIBUTION (%)

# Total 14 Paratel i Hon-Paralkel
0.03
Yied Curve .06
-0.03
Miscation
1.25
Selection

-2.0 -1.0 0.0 1.0 2.0

EXCESS RETURN ATTRIBUTION BY SECTOR (%)

US Treasuries 0.01

Gov Related

US lnvest Grade -0.03 B
Us High Yield 0.23
Cash & Equivalents E 0.03
No Category - 10.00
-0.5 -0.3 0.0 0.3 0.5

The Attribution benchmark is Barehays U.S. Corporate Investorent Gradk, Figures on bar charts gy vot adeigp to fatal exeess return as they exelude inipait of trading and pricing

LOOMIS | SAYLES

differences. Aviributian account relerns are gross of foes Fisceess Return by seetor excchudes yield erve impact, Daka Sonre: Barclgys Capital

Bay County Employees Ret System




performance review

april 2015
PERFORMANCLE (%) MARKET VALUL
... ACCOUNT(GROSS) BENCHMARK HoATher
Bar 15 - -6.59 ' '
{Fr e :
{YearTraltng  5.M 4.85
3 Year Trattng 62 A4
5 Year Fraitng 714 589
T e
’ 7.05 6,38
Annuatized o N ) L
CHARACTERISTICS
Fffgct[ve Duraticon ml.r‘.'.gxeair?” ) Vl.if{yearg )
AversgeMaturity  10.69years  10.59years
SECTOR ANALYSIS AT APRIL 30, 2015 (%) QUALITY ANALYSIS AT APRIL 30, 2015 (%)
B Account £ Benchrrark H Account /A Benchmark

LS Treasuries

Gov Related Aa
. Crade B26
nvest Gra ,
ST A
o .
1G - Fipancial Baa
1G - Industrial 8a
|19
1G - Utiity © B | os
573 on
97 oD
LS High Yleld & Caa & Lower
00 ¢o
Cash & 08 04
tot Rated
Equivaents (00
] 8 % 84 1z 0 13 26 39 52

The aurvent bencbpiark is Barelyys U.S, Comporate Investnens Grade, (1) Citigronp Bread InnGrade (BIG) from 1/ 31/ 1997 #s 6/ 30/ 1939; Bardaqys Credit frons 6/ 30/ 1999 1o

2/ 29/ 2012; and Barclays V.S, Corporate Investuent Grade from 2{ 29[ 2012 to 4] 30/ 2015. Fer spht rated seurifies in the quality didtribution, the bigher of Maody and S&P is
stk The account's plit rating treatment is based on client goiidefines. The benchrark follows the tendor’s metbadhlygy. Equeity securities are deesmed s bave o duration and smanurity slee
of gero. Yieldis Yield to Bffective Maturity Data Sewree: Barelays Capital, Blrowsberg This report is a senice provided to cutoners of Loomis Sayles for informational prpases and is
not a recormmiendation 1o purchase or sell secnritivs. Unless atbemise wofed, the performance shown Js gross of managenment fees, Past perfarmante is not a guarantee of fielure resulis.

Loertis Sayles belieres the infanmation contained in this repost is reliable bt v do vt grerantee s acwragy.

LOOMIS | SAYLES

Bay County Hmployees Ret System
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April 30, 2015

Bonds
Stocks

Cash & Equivalents

Accrued Income

Total Portfoile

Total Porcont Yield Market Parcent Yield Annual
Cost atCost at Cost Value of Assets at Market income
10,332,511 B1.27 1.29 12,733,131 79.44 1.05 133,146
2,381,485 18.73 3.52 2,860,990 17.85 2.93 83,712
Q 0.00 385,000 2.40 .08 347
49,138 0.31
$12,714,007 100.00% 171 $16,028,259 100.00% 136 $217,205




* BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

Portfolio Composition and Performance — Account 1256
April 30, 2015

Composition Market Percent
Value of Total
Fixed Income 12,768,781 79.66
Equity 2,874,478 17.93
Cash & Equivalents 385,000 240
Total Portfollo $16,028,259 100.00%
=
S
Year Annualized ‘
Performance Latest Latest3 To Latest 12 3Yeara 5Years Since Since
Month Months Date Months Annualized Annualized 10/1/2003 10/1/2003
Total Fund {Gross of fees) 0.55% 2.64% 1.89% 9.35% 10.94% 8.47% 115.63% 6.85%
ML Convt Inv Grade BDS (Inc Mandatory} 1.88% 3.23% 2.45% 12.11% 14.05% 10.24% 24.67% 577%
ML CVT ALLIG 5% CAP 1.69% 3.17% 2.78% 11.07% 12.29% N/A N/A N/A

Expressed in USD
Past performance is not indicative of future results.




~ OVERVIEW OF MONTHLY PERFORMANCE

Conversely, exposure to the convertible bonds of Danaher, Teva Pharmaceutical and Southwest Airlines (Airtran) weighed on performance during the month,
Danaher Corp. declined despite the company reporting generally decent first quarter earnings. Investors may have been disappointed that the company slightly
reduced guidance for full year earnings due to the strength of the U.S. dollar and losses from foreign currency translation. Pharmaceutical fell after the company
announced a hostile offer for rivat generic pharmaceutical manufacturer, Mylan. Mylan rebuffed the offer and investors may be concerned that Teva will overpay it
if it raises its offer for Mylan. In addition, the pursuit of Mylan may serve as a distraction for Teva management. Last, holdings in Southwest Airlines declined
largely due to the sharp rise in crude oil prices during the month. Jet fuel is often an airline’s single largest expense and until this month, the performance of most
airline stocks were buoyed by the increased profits realized from the sharp decline in fuel prices over the past year.

GUTLOOK

The past sixteen months have been very benign for the convertible market, which is somewhat surprising given that many were expecting a pullback following the
tremendous advance in 2013. The past two and a half years have marked the resurrection of a vibrant market for new convertible issuance, which continued in
2014 following 2013's nearly $50 billion of new issuance. The surge in new issuance was targely due to the simultaneous rise in stock prices and interest rates.
With the rise in rates, issuing companies could once again realize a significant interest savings by issuing a convertible bond instead of a non-convertible high-vield
security. For most investment-grade companies, however, rates remain so low in absolute terms that the benefits of a convertible offering remain relatively muted.
As such, the preponderance of new issuance in 2013 and 2014 has been from non-investment grade companies. In addition, Tollowing the stock market decline of
2008, companies were reluctant to issue equity-linked securities as they believed that doing so would dilute existing equity holders at prices they believed under-
valued their companies. However, with stocks at near-record levels, companies are no longer refuctani 1o issue a security linked to their equity. e,

The asset class’ strong two-year returns are a testimony to the notion that convertible bonds shouid outperform in a rising rate environment and, unlike nearly all
other classes of fixed income instruments, have almost no correlation to the movement in interest rates. We believe this trend will continue as long as the economy
remains in recovery mode.

We remain convinced that convertible bonds and equities are attractively valued in the current slow growth environment. Given the slowly improving macro
economy, and the relatively low rates of interest and inflation, stocks appear inexpensive based on various measures such as price to earnings, price to cash flow or
price to free cash flow. As such, we expect convertible bond and stock prices to be higher in the coming twelve to eighteen months.

Convertible bonds remain an excellent vehicle through which to participate in further equity advances. At current valuations, convertible bonds should participate in
the majority of the stock market's advances, but less than half of any decline in the event that our outlook for equities is wrong.

1pjease note that security specific disclosures are representative and may not be included in your portfolic.

Availability of this document and products and services provided by MacKey Shields may be limited by applicable laws and regulations in certain jurisdictions and this document is provided only for persons to whom this document and
the products and services of MacKay Shlelds may otherwise lawfully be issued or made available. None of the products and services provided by MacKay Shielas are offered to any person in any jurisdiction where such offering would
be conlrary to local law or regulation. This document is provided for information purposes only. It does not constitute investment advice and should not be construed as an offer to buy securities. The contents of this document have
not been reviewed by any reguiatory authority in any jurisdiction.

Note to European investors: This document Js intended for the use of professional and qualifying investors {as defined in the Altemative Investment Fund Manager's Directive} only. Where applicable, this document has been Issued by
MacKay Shiefds UK LLP, 200 Aldersgate Street, 13th Fioor, London ECIA 4HD, which i authorised and regulated by the UK Financial Conduct Authority (FRNS94166).

This material contains the opinions of the Convertibles team of MacKay Shields LLC hut not necessarily those of MacKay Shieids LLC. The opinions expressed herein are subject to change without niotice, This material is distributed for
informational purposes only. Forecasts, estimates, and opinions contained herein should not be considered as Invesiment advice or a recommendation of any particular security, strategy or investment product. Information contained
herein has been obtained from sources befieved to be rejiable, but not guaranteed, Any forward-looking statements speak only as of the date they are made and MacKay Shields assumes no duty and does not undertake to update
forward-looking statements. No part of this document may be reproduced ir: any form, or referred to in any other pubfication, without express written perraission of MacKay Shields LLC., ©@2015, MacKay Shields LLC.

Past performance is not Indicative of fultito results.




~ OVERVIEW OF MONTHLY PERFORMANCE

MARKET OVERVIEW

The U.S. convertible market, as measured by the BofA Merrill Lynch All Convertibie Index, rose 0.74% in April 2015, while underlying equities climbed 1.02%.
During the period, investment-grade convertibles, as measured by the BofA Merrill Lynch Investment Grade Convertible Index, were up 1.88%, while speculative-
grade convertibles increased 1.16%. Year to date, the All Convertible Index has returned 3.78%.

During the month of April, the Standard & Poor's 500 Index rose just under one percent, while the broader Russell 2000 Index declined 2.55%. Considering that
the Russell index may better reflect the issuers in the convertible bond market, the positive return of the convertible index during the month was somewhat
surprising. in fact, the BofA Merrill Lynch All Convertible Index managed to capture most of the S&P 500's upside. Once again, convertible performance during the
month demonstrated the retationship between convertible bonds and interest rates - essentially that there is virtually none. Unlike most other fixed income
categories, convertible performance is largely tied to the performance of equity markets and not interest rates.

We continue to believe that equity markets will be higher in the coming twelve to eighteen months as economic growth in the U.S. continues at a slow pace, while
Europe’'s stagnant economies begin to expand in fits and starts. The sharp decline in energy prices should provide some material stimuius 10 those countries and
regions that are net importers of oil and gas, particularly Europe and Japan. In addition, the Federal Reserve is likely to continue a monetary policy of low interest
rates, which should foster a healthy climate for stocks and equity-linked securities such as convertibles.

We continue to believe that equities, and equity-linked securities, such as convertibles, are attractively valued, particularly when compared to the yields on pure =
fixed income securities, specifically U.S. Treasury and investment-grade bonds. We maintain that in a slow growth environment, at current valuations, convertible £
bonds and stocks are attractive and should continue to perform well.

In April, sector results were mixed. The Energy, Telecommunications and Materials sectors each outperformed the Index, rising 5.8%, 3.8% and 2.4%, respectively.
Conversely, Consumer Discretionary (down 1.9%), Industrials (-1.2%) and Heaithcare (-0.3%) were the worst performing sectors.

New convertible issuance was lighter than recent months, but April has historically tended to be a slower deal month. In April, 6 new issues totaling $672 million
came into the U.S. convertible market, while approximately $6.3 billion has been redeemed through redemptions and maturities, according to BofA Merrill Lynch
Research. Year-to-date, approximately $16.4 billion has been issued in the U.S. market. And, atthough the recent issuer base has been well diversified across
market-cap and sector, the vast majority of issuance over the past year has been non-rated. As previously noted, we expect new issuance from investment-grade
companies to remain depressed until the yield on the 10-year U.S. Treasury exceeds 3.5%.

PERFORMANCE2

The top contributors to nominal performance during the month of Aprit included Schlumberger, The Priceline Group and Stanley Black & Decker. The synthetic
convertibles of Schiumberger Limited performed well after the company reported first quarter earnings that were well ahead of analyst estimates. Revenue and
earnings declinad from year ago levels due to the sharp decline in oil and gas drilling activity. However, in response to the downturn, the company significantly
reduced its operating expenses so that the decline in the company’s profitability was far more muted than expected. The convertible bonds of Priceline rose on little
company-specific news. The company’s common stock and convertibie bonds likely rose in sympathy with rival, Expedia, which reported better than expected
earnings at the end of April. Stanley Black & Decker's convertible preferred shares rose in April after the company reported first quarter earnings that were well
ahead of analyst expectations. The company managed to significantly exceed expectations despite the headwinds of a strong dollar, which reduced profits from
non-U.S. markets, and a higher than expected tax rate.
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Valuation Summary 30-Apr-15 Portfolio Currency: USD

Cost Market Value Accrued [ncome Total Value Total Value
CASH 787,529.95 787.529.95 0.00 787,529.95 242 %
CONMMON STOCK 22,936,400.05 31,116,828,97 12,281.04 31,129,111.01 95.56 %
ADR 646,764.55 658,153.13 1.808.15 660,061.28 203 %
24,370,684.55 32,562,513.05 14,185.18 32,576,702.24 10060 %

Accrued Income: 14,189,189

Total Value: 32,576, 70224

This report contains trade date position values, calculated by MFS. This is not the official book of record for the account. Cash is a ret cash balance comptrised of cash on deposit, and payables and

receivables that have not settled.

—

Run Date: 5/5/2015 10:52:12 PM
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Bay County Employees' Retirement System
Growth Equity
Report as of 30 April 2015

Performance results {%) gross and net of fees (USD)

mvmaoa . Porifolio gross Portfolio net:  Benchmark”
April o -0.62 -0.67 0.50
1Q 2015 : 382 367 384
2015 YTD _ 318 2.97:
1year __ 14.95 1426
mmmsom client incepticn (04-Sep-12) _ 20.07: 19.35

Source for benchmark performance: SPAR, FactSet Research Systems inc.
All periods greater than ene year are annualized.

Past performance is no guarantee of future resuits.

A Russell 1000 Growth Index

A Excess return net vs benchmark (%)

FOR EXISTING INSTITUTIONAL CLIENT USE ONLY.
MFS Institutional Advisors, Inc.

A/é /



>AbelNoser Corp.

One Battery Park Plaza,

New York, NY 10004-1405
phone:646.432.4000 800.322.2610
fax 212.363.7571

website: vavw.abelnoser.com>

Date 5/18/2015
Ms. Grystal Herbert Page | of 2
Bay County Financial Officer
Bay County Retirement System Commission Program Review
515 Center Avenue Rep: MARY DAVIDSON
Suite 701

Bay Gity, MO 48708

|Monlh Summary: BAY COUNTY EMPLOYEES RETIREMENT SYSTEM
Period: April 1, 2015 To April 30, 2015

Aprii 2015 Year To Date
Opening Balance: $0.00 $3.00%r
Commisslon: $2.00 $137.50
Credit: $0.00 $0.00
Payments: $0.00 $3.00
Adjustments: $0.00 $0.00
Ending Balance: $0.00 $0.00
*Previous Year's closing balance
|Manager Commission Summary
April 2015 April 2015 Year to Date Year to Date
Commission Credit Conynission Credit
HOTCHKIS & WILEY $2.00 5$0.00 $137.50 $0.00
Total: $2.00 $0.00 $137.50 $0.00
Payments Summary
April 2015 Year to Date
BAY COUNTY EMPLOYEES RETIREMENT SYSTEM $0.00 $3.00
Total: $0.00 $3.00

[ Are you considering making a portfolio change soon? Contact your Abel Noser representative or
Transitions@abelnoser.com for information about our Transition Service which was rated #1 in the
"Overall Service' category in the 2013 aiCIO Global TM Survey.

I arder to comply with ERISA; It is our understanding that the monies dishursed from your commission recapttire account are for
the exclusive hencfit of the plan's participants and their beneficiaries. Please contact us if you see there are any exceptions to this compliance.

Member New York Stock Exchange and other Principle Exchanges, FINRA/SIPC
HE5




>AbelNaser Corp.
One Battery Park Plaza,
Mew York, NY 10004-1405
phone:646.432.4000 800.322.2610
fax 212.363.7571
wehsite: www .abelnoser.com>

Date 5/18/2015
Page 2 of 2

Commission Program Review
Rep: MARY DAVIDSON

Trade Details: BAY COUNTY EMPLOYEES RETIREMENT SYSTEM
Period: April 1, 2015 To April 30, 2015

Account: 1122-BAY COUNTY EMPL RET SYSTEM/ HOTCHKIS EANT71916

ciidation

trafeddae  side  ticker seaurily desariptian share commtission credil credit
04/06/55 S MLR MILLER INDS INC TENN COM NEW 200 $2.00 $0.00 $0.00
Account Total: 200 $2.00 $0.00
Grand Total: 200 §2.00 $0.00

Member New York Stock Exchan?e and other Principle Exchanges, FINRA/SIPC
i



i CAPITAL
INSTITUTIONAL
SERVICES, INC.

Beginning Balance

U.S. Equity

international Equity

Fixed Income

International Fixed Income

New |ssues

Options

Futures

Foreign Currency

Syndicates

U.S. Comespondent Equity
Recapture Subtotals

Execution

Directed

Correspondent Broker/Dealer
Totai

Account Executive: Jon Lantz
Phone: (214) 978-4778

1601 Eim Street, Suite 3900 214.720.0055 Founded 1977
Dallas, Texas 75201 800.247 6729 Member NYSE, FINRA, NFA, SIPC

Bay County Employees’ Ret. Sys.

CAPIS Account: 10263 Settlement Month Ending: 4/30/2015
TOTAL COMMISSION COMMISSION ALLOCATION
Execution Recapfture
Aptil h#12) April YIp
$357.99 $380.62
110.46 293.77 331.38 600.87
45.57 123.00 4889 137.39
$ 156.03 $416.77 $ 380.27 $738.26
Total Eamed $380.27 $738.26
Total Redeemed $ 357.99 §738.61
Balance as of 4/30/2015 $380.27 §380.27
Page 1

Sales Assistant: Christilla Moreno
Phone: (214) 978-4743



Securities Lending

Summary Earnings Report for MR

FAMILY CODE FANIB765

From Apr 1, 2015 To Apr 30, 2015 Page 1 0of 6
US FIXED us EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2608634

ACCOUNT NAME 1 *BAYCO - COLUMBIA MANAGEMENT

CURRENCY : USD
QOPEN CASH 0.00 1,556.85 0.00 0,00 1,556.85
TERM CASH 0.00 289.21 0.00 0,00 289.21
NON CASH 0.00 0.00 0.00 0.00 0.00
DEAL STOCKS 0.00 0.00 Q.00 0.00 0.00
EXCLUSIVES 0.00 0.00 {.00 0.00 0.00
GROSS EARNINGS 0.00 1,846.06 0.00 0.00 1,846.06
TOTAL REBATES 0.00 21548 0.00 0.00 215.48
COMMISSIONS 0.00 0.00 0.00 .00 0.00
CLIENT EARNINGS 0.00 1,630.58 0.00 0.00 1,630.58
BANK FEES 0.00 488.58 0.00 0.00 488.58
NET INCOME 0.00 1,142.00 0.00 0.00 1,142.00

ACCOUNT NUMBER : 2618668

ACCOQUNT NAME : *BAYCO - BAIRD -SL

CURRENCY - UsSD
CPEN CASH 1,114.16 0.00 0.00 0.00 1,114,186
TERM CASH 0.00 0.00 0.00 0.00 g.00
NON CASH 131.36 0.00 0.00 0.00 131.38
DEAL STOCKS 0.00 0.00 0.00 0,00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 1,245,52 0.00 0.00 0.00 1,245.52
TOTAL REBATES 796,04 0.00 0.00 0.00 796.04
COMMISSIONS Q.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 449.48 0.00 0.00 0.00 449 48
BANK FEES 134.78 0.00 0.00 6.00 134.78
NET INCOME 314.70 0.00 0.00 0.00 314.70

Northern Trust

*Generated on 01 Jun 15 12:22 No.60525



Securities Lending
Summary Earnings Report for MR
FAMILY CODE FAMS8765

From Apr 1, 2015 To Apr 30, 2015 Page 2 of 6
US FIXED Us EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2622490

ACCOUNT NAME :*BAYCO - MACKAY SHIELDS -SL

CURRENCY ; USD
QPEN CASH 796.95 26.02 0.00 1.01 823.98
TERM CASH 0.00 0.00 Q.00 0.00 0.00
NON CASH 314.31 0.00 0.00 0.00 314.81
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 1,111.76 26.02 0.00 1.01 1,138.79
TOTAL REBATES -781.50 -2.33 0.00 0.06 -783.77
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 1,893.26 28.35 0.00 0.95 1,822.56
BANK FEES 567.58 8.49 0.00 0.27 576.34
NET INCOME 1,325.68 19.86 0.00 0.68 1,346.22

ACCOUNT NUMBER. : 2622536

ACCOQUNT NAME L *BAYCO - HOTCHKIS & WILEY -SL

CURRENCY : USD
OPEN CASH 0.00 1,546.07 Q.00 268.77 1,814.84
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 27.92 0.00 0.00 27.92
DEAL STQCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 1,573.99 0.00 288.77 1,842.76
TOTAL REBATES 0.00 124.69 0.00 9.89 134.58
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 1,449.30 0.00 258.88 1,708.18
BANK FEES 0.00 431.683 0.00 77.14 508.77
NET INCOME 0.00 1,017.67 0.00 181.74 1,199.41

Northern Trust

* Generated on 01 Jun 15 12:22 No.60525
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Securities Lending
Summary Earnings Report for MR
FAMILY CODE FAMS3765

From Apr 1, 2015 To Apr 30, 2015 Page 3 of 6
US FIXED us EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2641401

ACCOUNT NANE :*BAYGCO - LOOMIS SAYLES -SL

CURRENCY 1 USD
OPEN CASH 1,070.61 0.00 515.80 0.00 1,588.41
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 45.18 0.00 0.00 0.00 45,18
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 1,115.79 0.00 515.80 0.00 1,631.59
TOTAL REBATES -77.87 0.00 -58.51 9.00 -137.38
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 1,193.66 0.00 575.31 ¢.00 1,768.97
BANK FEES 357.30 0.00 172.24 0.00 529.54
NET INCOME 836.36 0.00 403.07 0.00 1,239.43

ACCOUNT NUMBER : 2643057

ACCOUNT NAME : *BAYCO GENEVA CAPITAL MGMT -SL

CURRENCY : USD
OPEN CASH 0.00 2,593.85 0.00 99.99 2,693.84
TERM CASH 0.00 1.16 0.00 0.00 1.16
NON CASH 0.00 2.48 0.00 0.00 248
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 2,597.49 0.00 99.99 2,697.48
TOTAL REBATES 0.00 229,68 0.00 §.45 238.13
COMMISSIONS 0.00 0.00 .00 0.00 0.00
CLIENT EARNINGS 0.00 2,367.81 0.00 91.54 2459.35
BANK FEES 0.00 709.24 0.00 2741 736.65
NET INCOME 0.00 1,658.57 0.00 64.13 1,722.70

Northern Trust

*Generated on 01 Jun 15 12:22 No.60525
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Securities Lending
Summary Earnings Report for MR

FAMILY CODE FAMS8765
From Apr 1,2015 To Apr 30, 2015 Page 4 of

US FIXED Us EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2653308
ACCOUNT NAME  : "BAYCO - INTEGRITY -SL

Northern Trust

CURRENCY : USD
OPEN CASH 6.00 2,105.50 0.00 78,63 2,184.13
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 0.63 0.00 0.00 0.63
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 2,106.13 0.00 78.63 2,184.76
TOTAL REBATES 0,00 138.98 0.00 -16.47 122.51
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 1,967.15 0.00 95.10 2,062.25
BANK FEES 0.00 588.38 0.00 28.50 616.88
NET INCOME 0.00 1,378.77 0.00 66.60 1,445.37

ACCOUNT NUMBER : 2663296

ACCOUNT NAME  : *“BAYCO - CORNERSTONE REALES-S.

CURRENCY :UsSD
OPEN CASH 0.00 1,394.06 0.00 0.00 1,394.06
TERM CASH 0.00 0.00 0.00 0.00 0.00
NON CASH 0.00 6.08 0.00 0.00 6.08
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 1,400.14 0.00 0.00 1,400.14
TOTAL REBATES 0.00 111.35 0.00 0.00 111.35
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 1,288.79 0.00 0.00 1,288.79
BANK FEES 0.00 385.75 0.00 0.00 385.75
NET INCOME 0.00 903.04 0.00 0.00 903.04

* Generated on 01 Jun 15 12:22 No.60525
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Securities Lending
Summary Earnings Report for MR
FAMILY CODE FAMB765

From Apr 1, 2015 To Apr 30, 2015 Page 5 of 6
US FIXED us EQUITY GLOBAL FIXED GLOBAL EQUITY TOTAL

ACCOUNT NUMBER : 2633854

ACCOUNT NAME :"BAYCO - MFS INVESTMENTS -SL

CURRENCY :USD
QOPEN CASH 0.00 1,844.75 0.00 199.25 2,044.00
TERM CASH 0.00 0.00 0.00 0,00 0.00
NON CASH 0.00 7.76 0.00 0.00 7.76
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 0.00 1,852.51 0.00 199.25 2,051.76
TOTAL REBATES 0.00 130.63 0.00 -52.25 78.38
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 1,721.88 0.00 251.50 1,973.38
BANK FEES 0.00 515.27 0.00 75.20 590.47
NET INCOME 0.00 1,206.61 0.00 176.30 1,382.91

AGCOUNT NUMBER : 2655063

ACCOUNT NAME :*BAYCO - EAGLE ASSET -SL

CURRENCY 1 USD
OPEN CASH 0.00 1,641.44 0.00 50.82 1,692.26
TERM CASH 0.00 81.35 0.00 0.00 81.35
NON CASH 0.00 416 0.00 19.29 23.45
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.60
GROSS EARNINGS 0.00 1,726.95 0.00 70.11 1,787.06
TOTAL REBATES 0.00 -127.78 0.00 -130.71 -258.49
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 0.00 1,854.73 0.00 200.82 2,055.55
BANK FEES 0.00 553.19 0.00 60.11 613.30
NET INCOME 0.00 1,301.54 .00 140.71 1,442.25

Northern Trust

* Generated on 07 Jun 15 12:22 No.60525



Securities Lending
Summary Earnings Report for MR
FAMILY CODE FAM8765

From Apr 1, 2015 To Apr 30, 2015 Page 6 of 6
US FIXED US EQUITY GLOBAL FIXED GLOBAL. EQUITY TOTAL

GRAND TOTAL

CURRENCY 1 USDh
OPEN CASH 2,981.72 12,708.54 515.80 698.47 16,904.53
TERM CASH 0.00 371.72 0.00 0.00 371,72
NON CASH 491.35 49.03 0.00 19.29 559.67
DEAL STOCKS 0.00 0.00 0.00 0.00 0.00
EXCLUSIVES 0.00 0.00 0.00 0.00 0.00
GROSS EARNINGS 3,473.07 13,129.28 515.80 717.76 17,835.92
TOTAL REBATES -63.33 820.70 -59.51 -181.03 516.83
COMMISSIONS 0.00 0.00 0.00 0.00 0.00
CLIENT EARNINGS 3,536.40 12,308.58 575.31 898.79 17,318.08
BANK FEES 1,059.66 3,680.53 172.24 268.63 5,181.06
NET INCOME 2,476.74 8,628.06 403.07 630.16 12,138.03

Althcough this report has been prepared Using information believed to be reliable, it may contain information provided by third parties or derived from third party Information, and/or infarmation that may have been obtained from,
eategorized or otharwise reported based upcn client direction, The Northern Trust Company doas not guarantes the accuracy, timeliness or completeness of any such information. The infarmation included In this repert Is intanded
to assist cllents with their financial reporting needs, but you must consult with your accountants, auditors and/cr legal counsel to ensure your aceounting and financial reporting complies with applicable laws, regulations and
aceaunting guidance. The Northern Trust Company and its afflliates shail have no responsibility for the consequences of investment decisions made in reliance on information centained in this repert.

IRS CIRCULAR 230 NOTICE: To the axtent that thls massage or any attachment concerns tax matters, it is not intended to be used and cannot ba used by a taxgayer for the purpose of avoiding penalties that may be imposed by
law. For more information about this notlce, see http:/iwww.northerntrust.com/circular230,

Northern Trust * Generated on 07 Jun 15 12:22 No.60525



REFUNDS: FOR THE MONTH ENDED: May 31, 2014
EMPLOYEE/BENEFICIARY CONTRIBUTIONS PROCESSED DEPARTMENT TERMINATION
TOTAL REFUNDS: 0.00
NEW CONTRIBUTIONS RETIREMENT GROUP/ EFFECTIVE
RETIREE TRANSFERRED COUNTY DEPT DATE
Simmons, Ermie 88,331.67 ROAD 412512015
Pearson, Mary 30,146.19 BCMCF 413072015
Tomczak, Deborah $93,966.77 BABH 51212015
Wiodyka, Leigh Ann $35,514.12 BABH 5M1/2015
Roupe, Stacy $28,536.29 BCMCF 51572015
Whitosky, Dawn 45,203.06 BCMCF 5/8/2015
Reinbold, Rebecca 36,449.67 BCMCF 516120156
Bublitz, Karen 55,339.20 BCMCF 5/16/2015
DECEASED EMPLOYEE/ BENEFICIARY REFUND/ DATE OF DEATH DIVISION/
RETIREE PENSION DEPARTMENT
Prahl, Arthur Elaine Prah! 1,610.21 51152015 ROAD
NO REFUNDS ACCUMULATED UNION DATE
EMPLOYEE NAME CONTRIBUTIONS GROUP TERMINATED

0.00

G:\Retirernent\Jan thru Dec 2015 Refundsmay 14




06/01/2015 13:24

BAY COUNTY, MI

1

RMarsters YEAR-TO-DATE BUDGET REPCRT glytdbud
FOR 2015 05
ORIGINAL REVISED AVAILABLE PCT
APPROP BUDGET YTD ACTUAL MTD ACTUAL ENCUOMBRANCES BUDGET USED

7310 RETIREMENT SYSTEM FUND
73127400 RETIREMENT EOARD
RA FUND BALANCE, NET AS
73127400 40001  FUND BALANCE 0 0 .00 .00 .00 .00 0%
73127400 40003 FUND BALANCE-RESRVS 36,190 36,190 .00 .00 .00 36,180.00 .0%
73127400 40004 NET ASSETS - RESERV 3,763,344 3,763,344 .00 ] .00 3,763,344.00 .0%

TOTAL FUND BALANCE, NET AS 3,799,534 3,793,534 .00 .00 .0C 3,759,534.00 0%
RJ LOCAL UNIT CCNTRIEUT
73127400 59401 FR CONTR-BEHAVE ,HEA -1,300,000 -1,300,000 -158,504.33 .00 .00 -1,141,085.67 12.2%*
73127400 59402 ER CONTR-MOSOUITQ C -13,000 -13,000 -5,062.75 -990.25 .00 -7,937.25 38.9%%*
73127400 55403 ER CONTR-HEALTH FUN -57,000 -57,000 -23,653.85 -4,645.50 .00 -33,346.15 41.5%%
73327400 59404 ER. CONTR-ROAD COMMI -520,000 -520,000 -128,523.85 .00 .00 -391,476.15 24 . TH*
73127400 538406 ER CONTR-TJIBRARY -130,000 -130,000 -41,614.22 .00 .00 -88,385.78 32.0%*
73127400 59407  ER CONTR-GOLF COURS -6,000 -6,000 ~1,481.94 -255.86 .00 -4,518.06 24 . 7%*
73127400 55408 FR_CONTR-GENERAL FU ~375,000 -375,000 -172,584.01 -33,656.88 .00 -202,415.95 46.0%
73127400 59402 ER CONTR-DWS -250,000 -250,000 -97,76%9.33 .00 .00 -152,230.67 39.1%*
7312740059410 ER CONTR-911 SERVIC -45,000 -45,000 -15,947.08 -3,334.78 .00 -29,052.92 35.4%*
1312740059411 ER CONTFR-CHILD CARE ~-40,000 -40,000 -14,674.13 -2,857.13 .00 «25,325.87 36.7%*
73127400 59412 FER CONTR-DIV ON AGL ~-43,000 -43,000 -15,52%.33 -3,375.22 .00 -27,470.67 36.1%*
73127400 59413 ER CONTR-RETIRE SYS -1,800 ~1,800 -921.41 -199.13 .00 -878.5% 51.2%
73127400 5%414 FER CONTR-HOMELAND S -3,500 -3,500 .00 .00 .00 -3,500.00 0%
73127400 59415 __ER CONTR-GYPSY MOTH -2,000 -2,000 =724 .57 -148.34 .00 -1,275.43 36.2%%
73127400 59416 ER CONTR-HOME REHAB -180 -180 -133.71 ~11.72 .00 -46.29 74.3%
73127400 594318 FR CONTR-100% TAX P -3,200 ~3,200 -1,123.53 -223.02 .00 -2,076.47 35.1%*
73127400 59419 ER CONTR-MED CARE F -700,000 -700,000 ~48,783.43 .00 .00 -651,216.57 7.0%*
73127400 59424 ER CONTR-SELEF INSTR -500 -500 -228.15 -46.26 .00 -271.85 45.6%
73127400.59427 ER CONTR-COMM, CORRE ~3,100 -3,100 -588.98 -122.94 .Q0 -2,511.02 19.0%*
73127400 59429 FR CONTR-F . O.C. FUN -2,100 -2,100 ~-566.98 =-197.06 .00 -1,132.02 46.0%
73127400 59430 ER CONTR-HQUSING FU -6,800 -6,800 -2,074.52 -428.29 .00 -4,725.48 30.5%%*
73127400 55434 ER CONTR-LOCAL CFQ e 0 -4.39 -4.39 .00 4,39 100.0%
73127400 59499 ER CONTR-SHERIFE_DE ¢ 0 .00 .00 .00 .00 0%
73127400 58501 EE CONTR-BEHAVE.HEA =580, 000 -580,000 -79,521.67 .0Q .00 -500,478.33 13.7%%

—’)f'—'f
Lo
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06/01/2015 13:24

BAY COUNTY, MI

P 2

RMarsters YEAR-TO-DATE BUDGET REPORT glytdbud
FOR 2015 05
ORIGINAL REVISED AVAILABLE PCT
APPROP BUDGET YTD ACTUAL MTD ACTUAL ENCUMBRANCES BUDGET  USED
7312740059502  EE_CONTR-MOSQUITO C -12,500 ~-12, 500 -5,062.75 -95%0.25 .00 -7.,437.25 40.5%%
73127400 59503 EE CONTR-~HEALTH FUN ~-60,000 -60,000 -23,6532.85 -4,649.50 .00 -36,346.15 39.4%%*
723127400 59504 EE CONTR-RORD COMMI -130,000 -130,000 -31,305.05 .00 .00 ~98,654.95 24.1%*
73127400 59506 _EE CONTR~LJIBRARY -75,000 -75,000 -17,975.83 .00 .00 -57,024.17 24 .0%%
73127400 59507 EE CONTR-GQLF CQURS -4,800 -4,800 ~1,4B81.94 -295.86 .00 -3,31B.06 30.9%*
73127400 59508 EE CONTR-GENERAL FEU -500,000 -500,000 -176,256.96 -34,258.34 .00 .323,743.04 35.3%
73127400 59509 EE_CONTR-DWS -85,000 -85,000 -24,877.81 .00 .00 -60,122.19 29.3%%
73127400 59510 FE CONTE-911 SERVIC -62,000 -62,000 -22,942.16 ~4,577.83 .00 -39,057.84 37.0%%*
23127400 59511 EE CONTR-CHILD CARE 40,000 -40,000 -14,674.13 -2,857.13 .00 -25,325.87 36.7%%
72127400 59512 EE CONTR-DIV ON AGL ~43,000 -43%,000 -15,529.33 -3,375.22 .00 ~27,470.67 36,1%*
73127400 59513 ER _CONTR-RETIRE SYS -1,800 -1,800 -921 .43 -1%9.13 .00 -878.57 51.2%
73127400 59514 EE CONTR-HOMELAND S 0 0 .00 .00 .00 .00 .0%
723127400 59515 FE CONTR-GYPRSY MOTH -1,200 -1,900 ~724 .57 -148.34 .00 -1,175.43 38.1%*
73127400 59516 EE CONTR-HOME REHAR -180 -180 -133.71 -11.72 .00 -46.29 74,3%
73127400 59518 TFE CONTR-100% TAX P -3,000 -3,000 -1,123.53 -223.02 .00 -1,876.47 37.5%%
73127400 59519 EBE CONTR-MED CARE F -380,000 -380,000 -33,663.43 .00 .00 -346,336.57 8.9%*
73127400 59524 BRE CONTR-SELF INSUR -400 ~-400 -228.15 -46.26 .00 -171.85 57.0%
73127400 59527 EE CONTR-COMM.CORRE -32,100 -2,100 -588.98 -122.94 o0 -2,511.02 12.0%~
73127400 59529 FEE CONTR-F.Q.C. FUN -2,100 -2,100 -966.98 -197.06 .00 -1,133.02 46.0%
73127400 55520 EE CONTR-HOUSING_FU -6,800 -6,800 -2,074.52 -428.29 .00 -4,725.48 30.5%*
73127400 59534 FEE CONTR.LOCAL CFQ 0 0 -4.40 -4 .40 .00 4.40 100.0%

73127400 59595 EE CONTR-SHERIFF DE -245,000 -245,000 -29,619.78 -4,806.34 .00 -215,380.22 12.1%%*

TOTAL LOCAL UNIT CONTRIBUT -5,738,760 -5,738,760 -1,214,625.45 -107,732.40 .00 -4,524,134.55 21.2%
RP INTEREST & RENTALS
23127400 66400  INVESIMENT INTEREST -5,000,000 -~5,000,000 -912,986.66 .00 .00 -4,087,013.34 18.3%*
73127400 663500 GAIN ON SALE OQF INV -15,000,000 -15%,000,000 -15,442,746.18 .00 .00 442,746.18 1032.0%
73127400 66501 UNREALIZED GAIN CN -3,000,000 -3,000,000 .00 .00 .00 -3,000,000.00 LO%*
73127400 66502 GAIN ON FOREIGN CUR -40,000 -40,000 -70.22 .00 .00 -39,929.78 L2%%
73127400 66600 SECURITIES LENDING -300,000 -300,000 -32,706.06 .00 .00 -267,293.94 10.9%%

TOTAL INTEREST & RENTALS -23,340,000 -23,340,000 ~16,388,509.12 .00 .00 -6,951,490.88 70.2%
RR OTHER REVENUE
73127400 67104 MISCEITLANQUS REVENU 0 0 .00 .00 .00 .00 . 0%
73127400 67600 REIMBURSEMENTS 0 0 .00 .00 .00 .00 .0%
73127400 676017 REIMBURSEMENT - IND 0 0 .00 .00 .00 .00 .0%




06/01/2015 13:24

BAY COUNTY, MI

3

RMarsters YEAR-TO-DATE BUDGET REPORT glytdbud
FOR 2015 ©5
ORIGINAL REVISED . AVAILABLE PCT
APPROP BUDGET YTD ACTUAL MTD ACTUAL ENCUMBRANCES BUDGET USED

73127400 68900 TRADE-IN ALLOWANCE 0 0 .00 .00 .00 .00 . 0%
73127400 6900 COMMISSTION RECAPTUR -25,000 -25,000 -549.13 .00 .00 -24,450.87 2.2%%
MMPNMbbblbbhbbllbb@HEMthHHbmEWHHMN -150,000 -150,000 -14,053.,72 .00 .00 -135,946.28 9.4%

TOTAL OTHER REVENUE -175,000 -175,000 -14,602.85 .00 .00 -160,387.15 8.3%
XE WAGES & SALARIES
73127400 70300 SALARIES-ELECTED OR 49,153 48,153 17,031.05 3,517.28 .00 32,121.85 34.6%
73127400 70500 TEMPORARY HELP 12,740 12,740 2,707.05 672.27 .Q0 10,032.95 21.2%
72127400 70501  EART TIME WAGES 6,238 6,238 3,835.97 725.96 .00 2,402.03 6Ll.5%*
73127400 70600 OVERTIME 2,809 2,809 335.53 173.55 .00 2,473.47 11.9%
73127400 70800 HOLIDAY DAY 0 0 874.32 .00 .00 -874.32 100.0%~*
73127400 71000 PER DIEM 3,420 3,420 855.00 450.00 .00 2,565.00 25.0%
72127400 71200 VACATION PAY 0 0 185.12 185.12 .00 -185.12 100.0%*
73327400 71202  SICK DBAY 0 0 .00 .00 .00 .00 .0%
73127400 71203 TERMINATION SICK PA ¢ 0 .00 .00 .00 .00 .0%
73127400 71204 TERMINATION VACTICHN ¢ 0 .00 .00 .00 .00 0%

TOTAL WAGES & SALARIES 74,360 74,360 25,824.04 5,724.18 .00 48,535.96 34.7%
¥XF FRINGES
73127400 71500 SOCIAL SECURITY 4,097 4,097 1,733.38 366.91 .00 2,363.62 42,.3%*
73127400 71600  HEALTH INSURANCE 12,9885 12,989 5,411.70 1,082.34 .00 7.,577.30 41.7%
73127400 71603 RETIREE HEALTH CARE 0 0 .00 .00 .00 .00 .0%
73127400 71632 EMPLOYEE INCENTIVE 103 103 .- 00 -00 .00 103.00 .0%
73127400 71700 LIFE INSURANCE 131 121 456.80 10.80 .00 84 .20 35.7%
73127400 71800 RETIREMENT 4,434 4,434 1,842.86 398.26 .00 2,5381.14 41.6%
qupmqmoo 71900  COTHER _FRINGE BENEEZL 26 96 .00 .00 .00 86,00 . 0%

73127400 72001 SIF ADMINISTRATION 0 0 .00 .00 .00 .00 . 0%

73127400 72100 WORKERS' COMPENSATI 84 84 37.47 7.91 .00 46 .53 44 .6%*
73127400 72200 SICK AND ACCIDENT I 517 517 1¢2.0¢9 40.70 .00 324.51 37.2%
73127400 72500 UNEMPLOVMENT COMPEN 251 251 112.35 23.74 .00 138.65 44 . 8%*

TOTAL FRINGES 22,702 22,702 5,376.865 1,930.66 .00 13,325.35 41.3%
XI SUPPLIES
73127400 72700 OFFICE _SUPPLIES 2,000 2,000 732.93 .00 .00 1,267.07 36.6%




0E/01/2015 13:24

BAY COUNTY, MI

P 4

RMarsters YEAR-TO-DATE BUDGET REPORT glytdbud
FOR 2015 05
ORIGINAL REVISED AVAILABLE PCT
APPROP BUDGET YTD ACTUAL MTD ACTUAL ENCUMBRANCES BUDGET USED
73127400 72702  BOOK SUPPLIES 0 0 .Q0 .00 .00 .00 0%
73127400 72800 PRINTING AND BINDIN 1,000 1,000 .00 .00 .00 1,000.00 0%
73127400 72900 POSTAGE 300 300 116.70 .00 .00 183.30 38.9%
72127400 73000 MAGAZINES AND PERIO 600 €600 .00 .Q0 .00 600.00 0%
723127400 73301 COPIER / FAX SUPPLT 500 500 Q0 .00 .00 500.00 . 0%
73127400 74200  FOOD SUPPLIES 150 150 .00 .00 .00 150.00 .0%
73127400 74700 PHOTO & MICROFILM/F 0 0 .00 .00 .0¢ .00 0%
73127400 75000 GAS, OIL_AND GREASE 0 0 17.62 .00 .Qe -17.642 100.0%*
73127400 75100 COMPUTER SUPPLIES 1,500 1,500 .00 .00 .Qc 1,500.00 .0%
TOTAL SUPPLIES 6,050 6,050 8567.25 .00 .00 5,182.75 14.3%
X1, QTHER SERVICES AND C
73127400 80100 PROFESITONAL SERVIC 1,500,000 1,500,000 312,857.04 257,2458.71 .00 1,187,002.96 20.9%
73127400 80101 ACTUARIAL SERVICES 40,000 40,000 .00 .00 .C0 40,000.00 0%
73127400 80200 CONTRACTUAL SERVICE 0 0 .00 .0¢ .00 .00 0%
73127400 81200 MEDICAL SERVICES 1,000 1,000 .00 .00 .00 1,000.00 0%
73127400 81400 INVESTMENT/BANK SER 230,000 230,000 69,568.66 .00 .00 160,431.234 30.2%
73127400 81700 LRGAL_FEES 7,500 7,500 .00 .00 .00 7.500.00 .0%
73127400 81900 CONSULTANTS 140,000 140,000 70,000.00 .00 .00 70,000.00 50.0%%*
73127400 82000  MEMBERSHIPS AND DUE 550 550 .00 .00 .00 550.00 0%
73127400 2900 FILING FEES 250 250 .00 .00 .00 250.00 0%
73127400 83500 HEALTH SERVICES &) 0 .00 .00 .00 .00 . 0%
73127400 85200 TELEPHONE 420 420 45,57 .00 .00 374.43 10.9%
73127400 86100 CONFERENCE FEES. & E 15,000 15,000 3,102.28 2,750.00 55.00 11,842.71 21.0%
73127400 86500 STATE TRAVEL MILEAG 2,000 2,000 .00 .00 160.02 1,839.98 8.0%
73127400 86600 LOCAL TRAVEL MILEAG 300 300 96.55 £9.59 .00 203.45 32.2%
73127400 87500 PENSION PAYMENTS 13,000,000 13,000,000 3,973,712.71L .00 .00 9,026,280.29 30.6%
23127400 80000 PRINTING/PURLISHING 500 500 .00 .00 .00 500.00 .0%
7312740020100 LTEGAL NOTICES 1,000 1,000 .00 .Q0 .00 1,000.00 .0%
73127400 932100 EQUIPMENT REPATIR & 500 500 .00 .00 .00 500.00 .0%
73127400 93700 HARD/SOFTWARE REPAT 0 0 2,400.00 .00 .0C -2,400.00 100.0%~*
73127400 94601 EQUIPMENT RENTAL-COQ 5,000 5,000 188.04 .00 .o0e 4,801.96 4.0%
73127400 95500 MISCELLANEQUS 500 500 59.77 50.00 .00 440.23 12.0%
73127400 95600 INDIRECT COST EXPEN 110,054 110,054 26,689.45 .00 .00 83,404.55 24.2%
73127400 96000 EDUCATION AND TRATN 1,500 1,500 2,897.50 .00 .00 -1,497.50 1399.8%
73127400 96200 LOSS ON _DRISPOSAL OF 10,000, Doo 10,000,000 1,735,8983.55 .00 .00 8,264,006.45 17.4%
73127400 96201 UNRBEALIZED LOSS ON 0 .00 .00 .00 .00 0%
73127400 96203 LOSS ON FOREIGN CUR Hoo.ooo 100,000 .00 .00 .00 100,000.00 0%
73127400 96401 CONTRIZ REFUND-GENEZ 60,000 60,000 1,160.22 .00 .00 58,839.78 1.5%
7312740096402 CONTRIE REFUND-SHER 5,000 5,000 -00 .00 -00 5,000.00 -0%
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73127400 96403 CONTRIE REFUND-ROAD 5,000 5,000 .00 .00 .00 5,000.00 .0%
73127400 96404 CONTRIB REFUND-MED 40,000 40,000 11,603.72 .00 .0¢ 28,396.28 25. o$

73127400 96405 CONTRIB REFUND-B.A. 50,000 50,000 27,811.37 .00 .00 22,188.63 55.6%
73127400 96406 CONTRIB REFUND-D. W, 5,000 5,000 .00 .00 .o0e 5,000.00 .o&
73127400 96407 CONTRIB REFUND-LIBR 5,000 5,000 .00 .00 .Q0 5,000.00 L0%
73127400 96500 _ INSURANCE AND EBONDS 22,000 22,000 .00 .00 .00 22,000.00 . 0%
73127400 96730 MACHINERY & EOUIPME 2,000 2,000 .00 .00 .00 2,000.00 . 0%
73127400 96740 OFFICE _EQUIP.& FURN 1,000 1,000 .00 .00 .00 1,000.00 0%
73127400 96741 COMPUTER HARDWARE E Q 0 .00 .00 .00 .00 0%
73127400 96742 COMPUTER SORTWARE E 0 0 .00 .00 .00 .00 0%
73127400.96770 BOOK EXPENSE 0 0 .00 .oe .00 .00 0%
73127400 96%99 BUDGET REDUCTTON TA 0 0 .00 .00 .00 .00 0%
TOTAL OTEER SERVICES AND C 25,351,114 25,351,114 6,238,443.44 260,119.30 215.02 HmMHHN.ﬁmm.mm 24.6%

XQ CAPITAL CUTLAY
73127400.38001  COMPUTER SOFTWARE 0 0 .00 .00 .00 .00 0%
TOTAL CAPITAL CUTLAY 0 C .0¢ .00 .00 .00 .0%
TOTAL RETIREMENT BOARD 0 0 -11,3243,226.04 160,041.74 215.02 11,343,011.02 100.0%
TOTAL RETIREMENT SYSTEM FUND 0 0 -11,343,226.04 le0,041.74 215.02 11,343,011.02 100.0%
TOTAL REVENUES -25,454,226 -25,454,226 -17,617,737.42 -107,732.40 .00 -7,836,4B8.58
TOTAL EXPENSES 25,454,226 25,454,226 6,274,511.38 267,774.14 215.02 19,179,499.60

GRANT TOTAL 0 0 -11,343,226.04 160,041.74 215.02 11,343,011.02 1C0.0%

*%* END OF REPCRT - Generated by Rebecca Marsters *»
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Field Name Field Value
Fund 7310
FUNCTION -
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SPECIAL CCOD2
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Rollup Code

Year/Period: 2015/ 5
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Print totals osw%n N
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Rpll projects to object: N

Carry forward code: 1
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Sort by JE # or PC #: J
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BCERS Invoices Approved: May

finvaice Date 7 [Vendor
472342015 Carnerstone
412172015 MFS Int'l

$ 22,100.96 Q1 Money Manager fee
$  35,596.60 Ql Performance Evaluation
4/1/2015 GRS $  7,375.00 Q1 Money Manager fee
4/21/2015 MFS $ 59,056.53 Q1 Money Manager fee
4/9/2015 Geneva $  44,650.00 Q1 Money Manager fee
4/13/2015 Loomis Sayles $ 27,930.90 Ql Meney Manager fee
_ 4/27/2015 Baird $ 1928101 Qi Money Manager fee
4/13/2015 Columbia 4 38937.90 Qi Money Manager fee
4/17/2015 Eagle $  22,174.37 Q1 Money Manager fee
4/16/2015 Integrity $ 45,219.00 Q1 Money Manager fee




BAY COUNTY
DEPARTMENT OF CORPORATION COUNSEL

SHAWNA S. WALRAVEN THOMAS L. HICKNER

Assistant Corporation Counsel Bay County Executive

TO: STEVE GRAY, CHAIR, BAY COUNTY EMPLOYEES'
RETIREMENT SYSTEM

FROM: SHAWNA S. WALRAVEN, ASSISTANT CORPORATION
COUNSEL

RE: INVESTMENT CONSULTANT RFP AUTHORIZATION

DATE: MAY 29, 2015

Background:

The Retirement Board has expressed a desire to review its service providers (actuary, investment
consultant, medical director, outside attorney and custodian bank) on a five year cycle, reviewing
one each year. Last year, the Retirement Board participated in an RFQ process for actuarial
services. This year, investment consultant services would be up for review through a request
for proposal process.

The tentative schedule for this process anticipates a mid-September RFP release date for the
RFP and approval of the contract by the Retirement Board at the December 2015 meeting.

Financial Considerations:
After the issuance of the RFP and the acceptance of the bids, the Retirement Administrator will
report back to the committee with further recommendation(s).

RECOMMENDATION: THAT THIS BOARD AUTHORIZE PERMISSION TO ISSUE A
COMPETITIVE BID FOR INVESTMENT CONSULTANT
SERVICES, HAVE THE BOARD CHAIR SIGN ANY RELATED
DOCUMENTS AFTER REVIEW AND APPROVAL BY
CORPORATION COUNSEL.

515 Center Avenue, Suite 401, Bay City, MI 48708-5125 (989) 895-4131
FAX (989) 895-7658 'TDD (hearing impaired) (989) 895-4049
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BY:

WHEREAS,

WHEREAS,

WHEREAS,

RESOLVED

No. 2015- 21

BAY COUNTY RETIREMENT BOARD
6/09/15
RESOLUTION

BAY COUNTY RETIREMENT BOARD (06/09/15)

The Retirement Board has expressed a desire o review its service providers (actuary,
invesiment consultant, medical director, outside attorney and custedian bank) on a five
year cycle, reviewing one each year. Last year, the Retirement Board participated in an
RFQ process for actuarial services. This year, investment consuitant services would be
up for review through a request for proposal process.
The tentative schedule for this process anticipates a mid-September RFP release date
for the RFP and approval of the contract by the Retirement Board at the December 2015
meeting.
After the issuance of the RFP and the acceptance of the hids, the Retirement
Administrator will report back to the committee with further recommendation(s).
Therefore, Be It
That this Board authorize permission to issue a competitive bid for investment consuitant
services, have the Board Chair sign any related documents after review and approval by
Corporation Counsel.

STEVE GRAY, CHAIR

AND BOARD

INVESTMENT CONSULTANT RFP AUTHORIZATION

MOVED BY TRUSTEE
SUPPORTED BY TRUSTEE
TRUSTEE Y | N| E | TRUSTEE Y | N | E | TRUSTEE Y [NJE
Richard Steve Gray Jon Morse
Brzezinski
Kim Coonan Richard Gromaski Matthew Pat{
Kristal Goelz Thomas Herek Thomas
Starkweather
Vote Totals:
Roll Call: Yeas Nays Excused
Voice: Yeas Nays Excused
Disposition; Adopted Defeated Withdrawn
Amended Corrected Referred
(e




BAY COUNTY
DEPARTMENT OF CORPORATION COUNSEL

SHAWNA S. WALRAVEN THOMAS L. HICKNER

Assistant Corporation Counsel Bay County Executive

TO: STEVE GRAY, CHAIR, BAY COUNTY EMPLOYEES’
RETIREMENT SYSTEM

FROM: SHAWNA S. WALRAVEN, ASSISTANT CORPORATION
COUNSEL

RE: BCERS ELECTION RULES

DATE: MAY 29, 2015

Background:
A change in the Election Rules was suggested by Bay County Clerk Cynthia Luczak. In order to

assist election workers with election duties, she suggested that identification be required and
presented to the workers in order for the member to cast their ballot.

The change proposes that an employee may present any federal or state photo identification or
an employee badge issued by the employee group.

The change suggested complies with voter identification laws in Michigan.
The amended portion of Section IX of Election Rules is underlined for your convenience.

RECONMMENDATION: THAT THIS BOARD APPROVE THIS POLICY AT THE
MEETING SCHEDULED ON JUNE 9, 2015.

515 Center Avenue, Suite 401, Ba Cit}r, MI 48708-5125  (989) 895-4131
FAX (989) 895-7658 'TDD (hearing impaired) (989) 895-4049
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ELECTION RULES FOR EMPLOYEE REPRESENTATIVES
TO THE BOARD OF TRUSTEES OF THE BAY COUNTY
EMPLOYEES' RETIREMENT SYSTEM

ADOPTED 12-8-87
AMENDED 6-11-96
AMENDED 9-14-99
AMENDED 8-12-02
AMENDED 11-5-02
AMENDED 8-10-10
AMENDED _- _ -15

fp)




SECTION I
CANDIDATE ELIGIBILITY

Candidates for positions as trustees of the Bay County Employees'
Retirement System must be members of the Retirement System and

employees of the member group they seek to represent.

SECTION II
ELECTION SCHEDULING

The County Clerk, at the request of the Secretary of the Retirement
Board, shall schedule the date of all elections of any elected positions on
the Retirement Board. Elections shall be scheduled for the second Tuesday
foliowing the first Monday in December. The election shall be conducted
between the hours of 8 a.m. and 4 p.m. No ballots shall be received or

accepted after the 4 p.m. deadline on the day the election is conducted.

SECTION III
NOTICE OF ELECTION

The Secretary of the Retirement Board shall prepare a Notice of
Election for all elections for elected member representatives of the Board of

Trustees of the Bay County Employees' Retirement System. The Finance

[p lp




Officer and the Human Resources Director of each employee group shall be
responsible for distributing and posting the Notice of Election so that all
members of the employee group will be informed of the election.

The Notice of Election shall be posted no later than thirty (30) days

immediately preceding the date of the election.

The Notice of Election shall include at least the following information:
date of election; the date nominating petitions will be available and the
deadline for filing the same; the date absent voter ballots will be available
and the deadline for filing the same; the deadline for withdrawing
nominating petitions; the employee group representative to be elected; and

locations of desighated precincts.

SECTION IV
PETITIONS

Candidates for the position of trustee of the Bay County Employees'
Retirement System must file a nominating petition with the County Clerk
containing the signatures of not less than 20 members of the employee
group of which they are a member and seek to represent. Members may
sign only one (1) nominating petition. Nominating petitions shall be
prepared by the County Clerk and be made available to interested
candidates at the County Clerk's office. Nominating petitions will be
available the day the Notice of Election is posted. Nominating petitions shall

be filed no later than 4 p.m. on the tenth day following the posting of the

.




election notice. The County Clerk shall check all nominating petitions to
verify that the signatures contained therein are those of the eligible
members of the candidate's employee group from a current employee list
provided by the Secretary of the Retirement Board. The County Clerk shall

be authorized to reject any petitions not conforming to the rules.

SECTION V
COPIES OF ELECTION RULES

A copy of these election rules for employee group representatives to
the Board of Trustees of the Bay County Employees' Retirement System wili
be given to each person requesting a nominating petition from the County

Clerk and to any other interested person who requests the same,

SECTION VI
WITHDRAWAL OF NOMINATION

Candidates may withdraw their nominations until 4 p.m. on the third
day following the nomination petition filing deadline. Write-in candidates

will not be allowed.

SECTION VII
VOTER ELIGIBILITY

All members of the Retirement System shall be eligible to vote for a
representative of the employee group of which they are members on the
date that the Notice of Election is posted. Members shall elect a
representative of each of the following employee groups further detailed
within the Bay County Employees' Retirement System Ordinance: 1) the
Bay County Road Commission and the Department of Water and Sewer; 2)
the Bay County Medical Care Facility; 3) the Bay County Sheriff's Office and
the




Bay County Library System; and 4) all members who are not employed by
either groups 1), 2), or 3).

SECTION VIIX

CAMPAIGN RULES

Candidates may conduct campaign activities which are consistent

with the personnel policies applicable to their employee group. Candidates
shall be allowed to post campaign literature of a size no greater than 8,5" x
11" in areas designated by the Human Resources Director of the various
employee groups. Candidates are prohibited from using the employer's
stationary in any campaign correspondence to employees or in any other
campaign materials. Candidates shall adhere to the personnel policies of

each of the participating empioyee groups voting for a trustee.

SECTION IX
PAPER BALLOT PRECINCT

Employees will be eligible to vote at an assigned precinct by signing
an application to vote and presenting the signed application to an election
inspector. A person offering to vote, before being given a ballot, shall
identify himself or herself by executing an application to vote, showing the
applicant's signature and department name in the presence of an election

inspector. In addition, the person offering to vote will present the election

inspector with one of the following forms of identification: 1) federal or

state issued photo identification; or 2) employee badge issued by the

respective employee group. The election inspector in charge of the list of
employees eligible to vote shall check the list from the application to

determine the eligibility of the voter and whether an absent voter ballot
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was issued. A red check mark would confirm an absent voter ballot was
issued. If the voter does not know his or her department name, the
inspector will enter the department name on the application to vote upon
completion of the name check. The inspector will highlight the name of the
person voting on the list of eligible voters. If it is found that the
applicant/voter is entitled to vote, an election inspector shali approve the
application after which the number of the ballot issued shall be noted on

the application and the application shall be placed upon a spindle.

The ballot will be issued and voted. The elector shall fold his or her
ballot so that no part of the face shall be exposed and with the detachabie
corner on the outside. The elector shall deliver the ballot to the inspector
and the inspector shall tear off the perforated corner of the ballot
containing the number and shall then in the presence of the elector deposit
the ballot in the proper ballot box without opening the ballot. The number

will be discarded.

If an elector inadvertently spoils a ballot, he shall return the ballot
given him to the election inspector, and said inspector shall deliver to him
as many additional ballots as necessary to complete the process in
accordance with Michigan's election Law. One of the inspectors shall upon
the application to vote note the change in ballot humber by drawing a line
through the first number and entering the new number(s). The spoiled

ballot(s) shall be deposited in the envelope marked for spoiled ballots.

If an elector, after marking his or her ballot, exposes it to any person

in a manner likely to reveal the name of any candidate for whom the

6




elector voted, the election inspector shall reject the ballot and the elector
shall forfeit the right to vote. A note of occurrence shall be made upon the

poll list opposite the name of the elector.

SECTION X
BALLOTS

Voting shall be by secret ballot. The ballots will be prepared by the
County Clerk. The Retirement System shall pay the expenses of preparing

the ballots.

SECTION XI
ABSENT VOTER PRECINCT

Employees who for reason of absence, iliness, vacation, leave or who
will not be present during the regular election period will be allowed to vote
by an absent voter ballot. Absent voter ballots will be distributed by the
County Clerk to each employee requesting the same who can verify that

they will be absent from work for any of the above-stated reasons.

Absent voter ballots will be made available to eligible voting
members during the period of Monday through Friday of the week
immediately preceding the week in which the election is scheduled. Al
absent voter ballots must be returned to the County Clerk's office no later
than 4:45 p.m. on the Friday immediately preceding the election. The
Secretary of the Bay County Employees' Retirement System shall provide
the County Clerk with the master list of all eligible voters in the employee
group.

SECTION XII

NOTICE OF PRECINCT LLOCATIONS AND
COLLECTION OF BALLOTS

)




The County Clerk shall determine precinct locations. A notice shall be
posted ten (10) days prior to the election. The notice shall include at least
the following information: the proper voter location for each department;
absence voter precinct focation; date and time of the election, and where a
copy of the election rules can be obtained. The Finance Officer and the
Human Resources Director of each employee group shall be responsible for
distributing and posting the notice of precinct locations so that all members

of the employee groups will be informed of the precinct locations.

After the polls close the inspectors will count the applications to vote,
the number of ballots issued, and the number of highlighted names on the
voter list. All should coincide. The applications to vote will be placed in an
envelope and sealed. The remaining ballots will be placed in an envelope
designated for ballots and both returned to the County Clerk. All exposed or
spoiled ballots shall be sealed in designated envelopes. The poll list of
eligible votes will be placed in the ballot can with a certification by the
inspectors of the number of persons voting, the number of applications
processed, the number of spoiled ballots, the number of exposed ballots
and
the number of ballots returned. All should coincide, and the inspectors shall

provide written justification for any discrepancy.

The ballot can shall be returned to the County Clerk no later than

5:00 p.m. on the election day.

The ballot cans to be placed at the various precinct locations shall be

sealed by the County Clerk preceding their distribution to the election

5




workers. The seal shall be recorded prior to the distribution of the ballot
cans. Seals shall be checked by the County Clerk before the ballot can is
opened; if the number on the seal corresponds with the recorded number as
noted by the County Clerk prior to voting, the ballots contained therein shall
be counted. If the seal number does not correspond to the number recorded
by the County Clerk for that ballot can, the ballots contained therein will not

be counted.

It will be the responsibility of the election worker(s), who receives the
ballots, to provide for the safekeeping of the ballot can during the election
period. It will also be their responsibility to return the ballot can to the

Clerk's office by 5 p.m. on the election day.

SECTION XIII
TALLY CLERKS

The County Clerk shall employ two (2) tally clerks to assist him/her in
counting the ballots. The tally clerks shall be compensated at a rate similar
to that received by tally clerks in regular County elections and the expense
of the same shall be charged to the Retirement System as an administrative

expense,.

SECTION XV
BALLOT PROCESSING

For each precinct, it shall be the responsibility of the County Clerk or
his or her designee to verify the number of applications to vote, the number
of highlighted names on the master list, and the number of ballots voted to
ensure that all three counts coincide. The County Clerk and/or his/her

designee shall be responsible for calling the votes, as each ballot can is
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opened, the ballot removed, the vote read, and the ballot placed in separate
piles according to each candidate. Upon completion, the tally clerks will
check against each other and a double check will be made from the

individual piles to verify the vote totals.

SECTION XV
HALLENGER

Each candidate or a representative designated by the candidate, will

be allowed to observe the counting of ballots. Candidates or their
representatives shall have the right to challenge any ballot. Ballots

challenged regarding the sufficiency of the marking of the ballot shall be
resolved by a determination of the intent of the voter. Challenged ballots
shall be individually identified and the reasons for the challenge noted by

the County Clerk.

SECTION XVI1
REVIEW OF CHALLENGED BALLOTS

Any candidate may request that any challenged ballots be reviewed
by an Election Review Board which shail include the County Treasurer,
Register of Deeds, and the County Executive. Decisions of the Election

Review Board regarding challenged ballots shall be considered final.

SECTION XVII
RECOUNTS

Any candidate may file a request for a recount of the baliots within
six (6) days after the certification of the election results by the County
Clerk by posting a twenty-five dollar ($25) recount filing fee. If the ballots
are recounted and there is no change in the election results, the candidate

will forfeit the twenty-five dollar ($25) fee. If however the election resuits
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change as a result of the recount, the candidate will be refunded his/her
filing fees. In the event of a recount, the County Clerk shall employ two

(2) tally clerks in the same manner as identified in Section XIII.

SECTION XVIII
TIE VOTES

Tie votes will be resolved by a flip of a coin conducted by the County

Clerk. The winner of the coin flip will be declared the winner of the election.

SECTION XIX
UNOPPOSED CANDIDATE

If only one candidate has filed for the respective open position per
employee group, it shall be at the discretion of the Board of Trustees to not
proceed with the election and deem the candidate to be elected by a vote of

at least five (5) concurring votes.

SECTION XX
GENERAL ELECTION LAW

Any issue not specifically addressed by these rules will be resolved by

reference to the General Election Law of the State of Michigan.

SECTION XXI
ELECTION RULES

These rules may be suspended by a vote of at least six (6)

concurring votes of the Board of Trustees, in a roll call vote.

These rules may be amended by a vote of at least five (5)

concurring votes of the Board of Trustees,




No. 2015-22

BAY COUNTY RETIREMENT BOARD
06/09/15
RESOLUTION

BY: BAY COUNTY RETIREMENT BCARD (08/09/15)

WHEREAS, A change in the Eleclicn Rules was suggested by Bay County Clerk Cynthia Luczak. In
order to assist election workers with election duties, she suggested that identification be
required and presented to the workers in order for the member to cast their bailot.

WHEREAS, The change proposes that an employee may present any federal or state photo
identification or an employee badge issued by the employee group.

WHEREAS, The suggested change complies with voter identification laws in Michigan.

WHEREAS, The amended portion of Section IX of Eleclion Rules is undertlined for your convenience.
Therefore, Be it

RESOLVED  That this Board approve this policy at the meeting scheduled on June 9, 2015.

STEVE GRAY, CHAIR
AND BOARD

BCERS ELECTION RULES

MOVED BY TRUSTEE

SUPPORTED BY TRUSTEE

TRUSTEE Y | N| E | TRUSTEE Y {N | E| TRUSTEE Y IN|E
Richard Steve Gray Jon Morse
Brzezinski
Kim Coonan Richard Gromaski Matthew Pett
Kristal Goelz Thomas Herek Thomas
Starkweather

Vote Totals:

Roll Call: Yeas Nays Excused

Voice: Yeas Nays Excused

Dispasition: Adopted Defeated Withdrawn
Amended Corrected Referred

—
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BAY COUNTY
DEPARTMENT OF CORPORATION COUNSEL

SHAWNA S. WALRAVEN THOMAS L. HICKNER

Assistant Corporation Counsel Bay County Executive

TO: STEVE GRAY, CHAIR, BAY COUNTY EMPLOYEES’
RETIREMENT SYSTEM

FROM: SHAWNA S. WALRAVEN, ASSISTANT CORPORATION
COUNSEL

RE: FOIA POLICY UPDATE

DATE: MAY 29, 2015

Background:

The Retirement Board adopted the Bay County Freedom of Information Act (FOIA) Policy on
October 14, 2014. The purpose of this policy was to disclose public records and insure
compliance with the Freedom of Information Act consistent with state law.

Michigan Public Act 563 (2014) amends the Michigan Freedom of Information Act, Public Act 442
(1976), effective July 1, 2015. These changes necessitate replacing Bay County’s Freedom of
Information Act (FOIA) Policy with the attached Bay County FOIA Procedures & Guidelines which
incorporates the changes to the Act.

Financial Considerations:
No financial impact.

RECONMMENDATION: THAT THIS BOARD ADOPT THE BAY COUNTY FOIA
PROCEDURES & GUIDELINES EFFECTIVE JULY 1, 2015.

515 Center Avenue, Suite 401, Bay City, MI 48708-5125 989) 895-4131
FAX (989) 895-7658 'TDD (hearing impaired) (989) 895-4049
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Bay County
FOIA Procedures and Guidelines

Preamble: Statement of Principles

It is the policy of Bay County that all persons, except those incarcerated, consistent with the Michigan Freedom
of Information Act (FOIA), are entitled to full and complete information regarding the affairs of government and
the official acts of those who represent them as public officials and employees. The people shall be informed so
that they fully participate in the democratic process.

The County’s policy with respect to FOIA requests is to comply with State law in all respects and to respond to
FOIA requests in a consistent, fair, and even-handed manner regardless of who makes such a request.

The County acknowledges that it has a legal obligation to disclose all nonexempt public records in its possession
pursuant to a FOIA request. The County acknowledges that sometimes it is necessary to invoke the exemptions
identified under FOIA in order to ensure the effective operation of government and to protect the privacy of
individuals.

Bay County will protect the public's interest in disclosure, while balancing the requirement to withhold or redact
portions of certain records, The County’s policy is to disclose public records consistent with and in compliance
with State law.

The County Board of Conumissioners has established the following written procedures and guidelines to
implement the FOIA and will create a written public summary of the spectfic procedures and guidelines relevant
to the general public regarding how to submit written requests to the public body and explaining how to
understand a public body's written responses, deposit requirements, fee calculations, and avenues for challenge
and appeal. The written public summary will be written in a manner so as to be easily understood by the general
public.

Section 1: General Policies

The County Board of Commissioners, acting pursuant to the mandate of MCL 15.236, designates the County
Executive as the FOIA Coordinator. He or she is authorized to designate other County staff to act on his or her
behalf to accept and process written requests for the County’s public records and approve denials.

If a request for a public record is received by fax or email, the request is deemed to have been received on the
following business day. If a request is sent by email and delivered to a County spam or junk-mail folder, the
request is not deemed received until one day after the FOIA Coordinator first becomes aware of the request. The
FOIA Coordinator shall note in the FOIA log both the date the request was delivered to the spam or junk-mail
folder and the date the FOIA Coordinator became aware of the request.

The FOIA Coordinator or his designee(s) shall review County spam and junk-mail folders on a regular
basis, which shall be not less than once per month. The FOIA Coordinator shall work with County

Information Technology staff to develop administrative rules for handling spam and junk-mail so as to
protect County systems from computer attacks which may be imbedded in an electronic FOIA request.

The FOIA Coordinator may, in his or her discretion, implement administrative rules, consistent with State law and
these Procedures and Guidelines to administer the acceptance and processing of FOIA requests.




The County is not obligated to create a new public record or make a compilation or summary of information
which does not already exist. Neither the FOIA Coordinator nor other County staff are obligated to provide
answers fo questions contained in requests for public records or regarding the content of the records themselves.
The FOIA Coordinator shall keep a copy of all written requests for public records received by the County on file
for a period of at least one year.

The County will make this Procedures and Guidelines document and the Written Public Summary publicly
available without charge. If it does not, the County cannot require deposits or charge fees otherwise permitted
under the FOIA until it is in compliance.

This Procedures and Guidelines document and the County’s Written Public Summary will be maintained on the
County’s website at: www.baycounty-mi.gov and a link to those documents may be provided in lieu of providing
paper copics of those documents.

Section 2: Requesting a Public Record

No specific form to submit a request for a public record is required. However the FOIA Coordinator may make
available a FOIA Request Form for use by the public.

Requests to inspect or obtain copies of public records prepared, owned, used, possessed or retained by the County
may be submitted on the County’s FOIA Request Form, in any other form of writing (letter, fax, email, etc.), or
by verbal request.

Verbal requests for records may be documented by the County on the County’s FOIA Request Form.

If a person makes a verbal, non-written request for information believed to be available on the County’s website,
where practicable and to the best ability of the employee receiving the request, the person shall be informed of the
pertinent website address.

A request must sufficiently describe a public record so as to enable County personnel to identify and find the
requested public record.

Written requests for public records may be submitted in person or by mail to any County office. Requests may
also be submitted electronically by fax and email. Upon their receipt, requests for public records shall be promptly
forwarded to the FOIA Coordinator for processing.

A person may request that public records be provided on non-paper physical media, emailed or other otherwise
provided to him or her in digital form in lieu of paper copies. The County will comply with the request only if it
possesses the necessary technological capability to provide records in the requested non-paper physical media
format.

A person may subscribe to future issues of public records that are created, issued or disseminated by Bay County
on a regular basis. A subscription is valid for up to 6 months and may be renewed by the subscriber.

A person serving a sentence of imprisonment in a local, state or federal correctional facility is not entitled to
submit a request for a public record. The FOIA Coordinator will deny all such requests.

)’)(2
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Section 3: Processing a Request

Unless otherwise agreed to in writing by the person making the request, the County will issuc a response within 5
business days of receipt of a FOIA request. If a request is received by fax, email or other electronic transmission,
the request is deemed to have been received on the following business day.

The County will respond to a request in one of the following ways:

Grant the request.

Issue a written notice denying the request.

Grant the request in part and issue a written notice denying in part the request.

Issue a notice indicating that due to the nature of the request the County needs an additional 10

business days to respond for a total of no more than 15 business days. Only one such extension is

permitted.

o Issue a written notice indicating that the public record requested is available at no charge on the
County’s website.

e © o e

When a request is granted:
If the request is granted, or granted in part, the FOIA Coordinator will require that payment be made in full for the
allowable fees associated with responding to the request before the public record is made available.

The FOIA Coordinator shall provide a detailed itemization of the allowable costs incurred to process the request
to the person making the request.

A copy of these Procedures and Guidelines and the Written Public Summary will be provided to the requestor free
of charge with the response to a written request for public records, provided however, that because these
Procedures and Guidelines and the Written Public Summary are maintained on the County’s website at:
www.bavcounty-mi.gov, a link to the Procedures and Guidelines and the Written Public Summary may be
provided in licu of providing paper copies of those documents.

If the cost of processing a FOIA request is $50 or less, the requester will be notified of the amount due and where
the documents can be obtained.

If the cost of processing a FOIA request is expected to exceed $50 based on a good-faith calculation, or if the
requestor has not paid in full for a previously granted request, the County will require a good-faith deposit
pursuant to Section 4 of this policy before processing the request.

In making the request for a good-faith deposit the FOIA Coordinator shall provide the requestor with a detailed
itemization of the allowable costs estimated to be incurred by the County to process the request and also provide a
best efforts estimate of a time frame it will take the County to provide the records to the requestor. The best
efforts estimate shall be nonbinding on the County, but will be made in good faith and will strive to be reasonably
accurate, given the nature of the request in the particular instance, so as to provide the requested records in a
manner based on the public policy expressed by Section 1 of the FOIA.

Bay County FOIA Procedures and Guidelines




When a request is denied or denied in part:
If the request is denied or denied in part, the FOIA Coordinator will issuc a Notice of Denial which shall provide
in the applicable circnmsiance:

e  An explanation as to why a requested public record is exempt from disclosure; or

o A certificate that the requested record does not exist under the name or description provided by the
requestor, or another name reasonably known by the County; or

e  An explanation or description of the public record or information within a public record that is separated
or deleted from the public record; and

e An explanation of the person’s right to submit an appeal of the denial to either the office of the County
Executive or seek judicial review in the Bay County Circuit Court; and

o An explanation of the right to receive attorneys” fees, costs, and disbursements as well actual or
compensatory damages, and punitive damages of $1,000, should the requestor prevail in Circuit Coutt.

o The Notice of Denial shall be signed by the FOIA Coordinator or his/her designee.

If a request does not sufficiently describe a public record, the FOIA Coordinator may, in lieu of issuing a Notice
of Denial indicating that the request is deficient, seek clarification or amendment of the request by the person
making the request. Any clarification or amendment will be considered a new request subject to the timelines
described in this Section.

Requests to inspect public records:

The County shall provide reasonable facilitics and opportunities for persons to examine and inspect public records
during normal business hours, The FOIA Coordinator is authorized to promulgate rules regulating the manner in
which records may be viewed so as to protect County records from loss, alteration, mutitation or destruction and
to prevent excessive interference with normal County operations,

Requests for certified copies:
The FOIA Coordinator shall, upon written request, furnish a certified copy of a public record at no additional cost
to the person requesting the public record.

Section 4: Fee Deposits

If the fee estimate is expected to exceed $50.00 based on a good-faith calculation, the requestor will be asked to
provide a deposit not exceeding one-half of the total estimated fee.

If a request for public records is from a person who has not paid the County in full for copies of public records
made in fulfillment of a previously granted written request, the FOIA Coordinator will require a deposit of 100%
of the estimated processing fee before beginning to search for a public record for any subsequent written request
by that person when all of the following conditions exist:

o The final fee for the prior written request is not more than 105% of the estimated fee;

e The public records made available contained the information sought in the prior written request and
remain in the County’s possession;

¢ The public records were made available to the individual, subject to payment, within the time frame
estimated by the County to provide the records;

e Ninety (90) days have passed since the FOIA Coordinator notified the individual in writing that the public
records were available for pickup or mailing;

o The individual is unable to show proof of prior payment to the County; and

e The FOIA Coordinator has calculated a detailed itemization that is the basis for the current written
request’s increased estimated fee deposit.




The FOIA Coordinator will not require an increased estimated fee deposit if any of the following apply:

o The person making the request is able to show proof of prior payment in full to the County;

e The County is subsequently paid in full for the applicable prior written request; or

o Three hundred sixty five (365) days have passed since the person made the request for which full
payment was not remitted to the County.

Section 5; Calculation of Fees
A fee may be charged for the labor cost of copying/duplication.

A fee will not be charged for the labor cost of search, examination, review and the deletion and separation of
exempt from nonexempt information unfess failure to charge a fee would result in unreasonably high costs to the
County because of the nature of the request in the particular instance, and the County specifically identifies the
nature of the unreasonably high costs.

Costs for the search, examination review, and deletion and separation of exempt from non-exempt information are
“unreasonably high” when they are excessive and beyond the normal or usual amount for those services (Attorney
General Opinion 7083 of 2001) compared to the costs of the County’s usual FOIA requests, not compared to the
County’s operating budget. (Bloch v. Davison Community Schools, Michigan Court of Appeals, Unpublished,
April 26, 2011)

The following factors shall be used to determine an unreasonably high cost to the County:

o Volume of the public record requested;

e Amount of time spent to search for, examine, review and separate exempt from non-exempt information
in the record requested;

o  Whether the public records are from more than one County department or whether various County offices
are necessary to respond to the request;

¢ The available staffing to respond to the request; and

o  Any other similar factors identified by the FOIA Coordinator in responding to the particular request.

The Michigan FOIA statute permits the County to charge for the following costs associated with processing a
request:

o Labor costs associated with copying or duplication, which includes making paper copics, making
digital copies, or transferring digital public records to non-paper physical media or through the
Internet;

o Labor costs associated with searching for, locating and examining a requested public record,
when failure to charge a fee will result in unreasonably high costs to the County;

e Labor costs associated with a review of a record to separate and delete information exempt from
disclosure, when failure to charge a fee will result in unreasonably high costs to the County;,

» The cost of copying or duplication, not including labor, of paper copies of public records. This
may include the cost for copies of records already on the County’s website if you ask for the
County to make copies;

o The cost of computer discs, computer tapes or other digital or similar media when the requester
asks for records in non-paper physical media. This may include the cost for copies of records
already on the County’s website if you ask for the County to make copics; and.

o The cost to mail or send a public record to a requestor,




Labor costs will be calculated based on the following requirements:

o All labor costs will be estimated and charged in 15-minute increments, with all partial time
increments rounded down. If the time invoived is less than 15 minutes, there will be no charge;

o Labor costs will be charged at the hourly wage of the lowest-paid County employee capable of
doing the work in the specific fee category, regardless of who actualiy performs work;

o Labor costs will also include a charge to cover or partially cover the cost of fringe benefits;

e The County may add up to 50% to the applicable labor charge amount to cover or partially cover
the cost of fringe benefits, but in no case may it exceed the actual cost of fringe benefits;

e Overtime wages will not be included in labor costs unless agreed to by the requestor; overtime
costs will not be used to calculate the fringe benefit cost;

e Contracted labor costs will be charged at the hourly rate of $48.90 (6 times the state minimum
hourly wage).

The cost to provide records on non-paper physical media when so requested will be based on the following
requirements:

e Computer disks, computer tapes or other digital or similar media will be at the actual and most reasonably
economical cost for the non-paper media,

o This cost will only be assessed if the County has the technological capability necessary to provide the
public record in the requested non-paper physical media format; and

¢  The County will procure any non-paper media and will not accept media from the requestor in order to
ensure integrity of the County’s technology infrastructure.

The cost to provide paper copies of records will be based on the following requirements:

o Paper copies of public records made on standard letter (8 ¥4 x 11) or legal (8 %2 x 14) sized paper will not
exceed $.10 per sheet of paper. Copies for non-standard sized sheets of paper will reflect the actual cost of
reproduction.

o The County will provide records using double-sided printing, if it is cost-saving and available.

The cost to mail records to a requestor will be based on the following requirements:

e The actual cost to mail public records using a reasonably economical and justified means.
e The County may charge for the least expensive form of postal delivery confirmation.
¢ No cost will be made for expedited shipping or insurance unless specified by the requestor.

If the FOIA Coordinator does not respond to a written request in a timely manner, the County must:

e Reduce the labor costs by 5% for ¢ach day the County exceeds the time permitted under FOIA up to a
50% maximum reduction, if any of the following applies:

o The County’s late response was willful and intentional;

o The written request conveyed a request for information within the first 250 words of the body of a
letter facsimile, email or email attachment; or

o The written request included the words, characters, or abbreviations for “freedom of
information,” “information,” “FOIA,” “copy” or a recognizable misspelling of such, or legal code
reference to MCL 15. 231, et seq. or 1976 Public Act 442 on the front of an envelope or in the
subject line of an email, letter or facsimile cover page.

e  Fully note the charge reduction in the Detailed Itemization of Costs Form.
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Section 6: Waiver of Fees

The cost of the search for and copying of a public record may be waived or reduced if in the sole judgment of the
FOIA Coordinator a waiver or reduced fee is in the public interest because it can be considered as primarily
benefitting the general public. The County Board of Commissioners may identify specific records or types of
records it deems should be made available for no charge or at a reduced cost.

Section 7: Discounted Fees

Indigence
The FOIA Coordinator will discount the first $20.00 of the processing fee for a request if the person requesting a
public record submits an affidavit stating that they are:

o Indigent and receiving specific public assistance, or
e Ifnot receiving public assistance, stating facts demonstrating an inability to pay because of
indigence.

An individual is not eligible to receive the waiver if:

o The requestor has previously received discounted copies of public records from the County twice
during the calendar year; or

e The requestor requests information in connection with other persons who are offering or
providing payment to make the request.

Aun affidavit is sworn statement. The FOIA Coordinator may make a Fee Waiver Affidavit Form available for use
by the public,

Nonprofit organization advocating for developmentally disabled or mentally ill individuals
The FOIA Coordinator will discount the first $20.00 of the processing fee for a request from:

¢ A nonprofit organization formalty designated by the state to carry out activities under subtitle C of the
federal developmental disabilities assistance and bill of rights act of 2000, Public Law 106-402, and the
protection and advocacy for individuals with mental illness act, Public Law 99-319, or their successors, if
the request meets all of the following requirements;

o Is made directly on behalf of the organization or its clients;

o Is made for a reason wholly consistent with the mission and provisions of those Iaws under
section 931 of the mental health code, 1974 PA 258, MCL 330.1931; and

o Is accompanied by documentation of its designation by the state, if requested by the County.

Section 8: Appeal of a Denial of a Public Record

When a requestor believes that all or a portion of a public record has not been disclosed or has been improperly
exempted from disclosure, he or she may appeal to the County Board of Commissioners by filing an appeal of the
denial with the office of the County Execcutive.

The appeal must be in writing, specifically state the word "appeal” and identify the reason or reasons the requestor
is seeking a reversal of the denial. The County FOIA Appeal Form (To Appeal a Denial of Records), may be
used.




The County Board of Commissioners is not considered to have received a written appeal until the first regulasly
scheduled County Board of Commissioners meeting following submission of the written appeal.

Within 10 business days of receiving the appeal the County Board of Commissioners will respond in writing by:

Reversing the disclosure denial;

Upholding the disciosure denial; or

Reversing the disclosure denial in part and upholding the disclosure denial in part; or

Under unusual circumstances, issue a notice extending for not more than 10 business days the period
during which the County Board of Commissioners shall respond to the written appeal. The County Board
of Commissioners shall not issue more than 1 notice of extension for a particular written appeal.

If the County Board of Commissioners fails to respond to a written appeal, or if the County Board of
Commissioners upholds alf or a portion of the disclosure denial that is the subject of the written appeal, the
requesting person may seck judicial review of the nondisclosure by commencing a civil action in Circuit Court.

Whether or not a requestor submitted an appeal of a denial to the County Board, he or she may file a civil action
in Bay County Circuit Court within 180 days after the County’s final determination to deny the request.

If a court determines a public record is not exempt from disclosure, it shall order the County to cease withholding
or to produce all or a portion of a public record wrongfully withheld, regardless of the location of the public
record. Failure to comply with an order of the court may be punished as contempt of court.

If a person asserting the right to inspect, copy, or receive a copy of all or a portion of a public record prevails in
such an action, the court shall award reasonable attorneys’ fecs, costs, and disbursements. If the person or County
prevails in part, the court may, in its discretion, award all or an appropriate portion of reasonable attorneys' fees,
costs, and disbursements,

If the court determines that the County has arbitrarily and capriciously violated this act by refusal or delay in
disclosing or providing copies of a public record, the court shall order the County to pay a civil fine of $1,000.00,
which shall be deposited into the general fund of the state treasury. The court shall award, in addition to any
actual or compensatory damages, punitive damages in the amount of $1,000.00 to the person seeking the right to
inspect or receive a copy of a public record. The damages shall not be assessed against an individual, but shall be
assessed against the next succeeding public body that is not an individual and that kept or maintained the public
record as part of its public function.

Section 9: Appeal of an Excessive FOIA Processing Fee

“Fee” means the total fee or any component of the total fee calculated under section 4 of the FOIA, including any
deposit.

If a requestor believes that the fec charged by the County to process a FOILA request exceeds the amount permitted
by state law or under this policy, he or she must first appeal to the County Board of Commissioners by submitting
a written appeal for a fee reduction to the office of the County Executive.

The appeal must be in writing, specifically state the word "appeal" and identify how the required fee exceeds the
amount permitted. The County FOIA Appeal Form (To Appeal an Excess Fee) may be used.

The County Board of Commissioners is not considered to have received a written appeat until the first regulariy
scheduled County Board of Commissioners meeting following submission of the written appeal.
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Within 10 business days after receiving the appeal, the County Board of Commissioners will respond in writing
by:

o  Waiving the feg;

e Reducing the fee and issuing a written determination indicating the specific basis that supports the
remaining fee;

o Upholding the fee and issuing a written determination indicating the specific basis that supports the
required fee; or

o Issuing a notice detailing the reason or reasons for extending for not more than 10 business days the
period during which the County Board of Commissioners will respond to the written appeal. The County
Board of Commissioners shall not issue more than 1 notice of extension for a particular written appeal.

Where the County Board of Commissioners reduces or upholds the fee, the determination must include a
certification from the County Board of Commissioners that the statements in the determination are accurate and
that the reduced fee amount complies with its publicly available procedures and guidelines and Section 4 of the
FOIA,

Within 45 days after receiving notice of the County Board’s determination of an appeal, the requesting person
may commence a civil action in Bay County Circuit Court for a fee reduction.

If a civil action is commenced against the County for an excess fee, the County is not obligated to complete the
processing of the written request for the public record at issue until the court resolves the fee dispute.

An action shall not be filed in circuit coust unless one of the following applies:

e The County does not provide for appeals of fees;
o The County Board of Commissioners failed to respond to a written appeal as required; or
o The County Board of Commissioners issucd a determination to a written appeal.

If a court determines that the County required a fee that exceeds the amount permitted under its publicly available
procedures and guidelines or Section 4 of the FOIA, the court shall reduce the fec to a permissible amount.
Failure to comply with an order of the court may be punished as contempt of court.

If the requesting person prevails in court by receiving a reduction of 50% or more of the total fee, the court may,
in its discretion, award all or an appropriate portion of reasonable attorneys' fees, costs, and disbursements. The
award shall be assessed against the public body liable for damages.

If the court determines that the County has arbitrarily and capriciously violated the FOIA by charging an
excessive fee, the court shall order the County to pay a civil fine of $500.00, which shall be deposited in the
general fund of the state treasury. The court may also award, in addition to any actual or compensatory damages,
punitive damages in the amount of $500.00 to the person seeking the fee reduction. The fine and any damages
shal! not be asscssed against an individual, but shall be assessed against the next succeeding public body that is
not an individual and that kept or maintained the public record as part of its public function.




Section 10: Conflict with Prior FOIA Policies and Procedures; Effective Date

To the extent that these Procedures and Guidelines conflict with previous FOIA policies promulgated by the
County Board of Commissioners or the County Administration these Procedures and Guidelines are controlling.

To the extent that any provision of these Procedures and Guidelines or any administrative rule promulgated by the
FOIA Coordinator pertaining to the release of public records is found to be in conflict with any State statute, the
applicable statute shall control. The FOIA Coordinator is authorized to adopt such administrative rules as he or
she may deem necessary, to facilitate the legal review and processing of requests for public records made pursuant
to Michigan's FOIA statute, provided that such modifications and rules are consistent with State law.

These FOIA Policies and Guidelines become effective July 1, 2015, pursnant to Bay County Board of
Commissioners’ Resolution #2015~ .

Section 11: Appendix of Bay County FOIA Forms

Request for Public Records Form
Notice to Extend Response Time Form
Notice of Denial Form

Detailed Cost Itemization Form
Appeal of Denial of Records Form
Appeal of Excess Fee Form




BY:

WHEREAS,

WHEREAS,

RESOLVED

No. 20156-23

BAY COUNTY RETIREMENT BOARD
06/09/15
RESOLUTION

BAY COUNTY RETIREMENT BOARD ( 06/09/15)

The Retirement Board adopted the Bay County Freedom of information Act (FOIA)
Policy on October 14, 2014. The purpose of this policy was to disclose public records
and insure compliance with the Freedom of Information Act consistent with state laws.
Michigan Public Act 563 (2014) amends the Michigan Freedom of information Act,
Public Act 442 (1976), effective July 1, 2015. These changes necessitate replacing Bay
County's Freedom of Information Act (FOIA) Policy with the attached Bay County FOIA
Procedures & Guidelines which incorporates the changes to the Act. Therefore, Be It
That this Board adopt the Bay County FOIA Procedures & Guidelines effective July 1,
2015.

STEVE GRAY, CHAIR

AND BOARD

BAY COUNTY FOIA PROCEDURES & GUIDELINES EFFECTIVE JULY 1, 2015

MOVED BY TRUSTEE

SUPPCORTED BY TRUSTEE

TRUSTEE Y | N| E{ TRUSTEE Y |N | E| TRUSTEE Y INIE
Richard Steve Gray Jon Morse
Brzezinski
Kim Coonan Richard Gromaski Matthew Pett
Kristal Goetz Thomas Herek Thomas
Starkweather
Vote Totals:
Roll Call: Yeas Nays Excused
Voice: Yeas Nays Excused
Disposition: Adopted Defeated Withdrawn

Amended Correcied Referred
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What Is Fiduciary Liability Insurance?
And Why Private Companies May Need lt.

Ir today’s ever-shifting begal environment, employen ane increningly being hdd accouneable for the bendits options they offer employees.
Under the Employee Retitement Income Security Act of 1974 (ERISA), fiduciaries can be held penonally fiabde for bases eo a benefit plan
incustad as a tesule of their alkeged etrors or omissions or baeach of their fidudiary dutie.

Lausults against a privately owned mmpany, its fductades, and its plins cin be brught by a host of pariies, indeding:
a Phan paticipants (employees).

O ‘lhe government: The Department of Labor and ‘Hhe Pension Benefit Cauarantee Cosporation.
Fiduciary biabifity chims can involve 2 broad range of allegations, such as:

=} Denial or change (espocially reduction) of henefics.

8 Administrative etror,

a8 Tngproper advice or omnsd.

o Wiangful tarminatien of a plin.

6 baitur wadequatedy fund a plan.

G Conflict of intercst.

o Imprudent investient of assets o Tack of investment diversity.

o Imprudent chaice of insurance company, mutusl fund, or thisl-party swrvier provider.

By sponsoring a retirement plan, such as a defined contribution plan or 4014k), profit-sharing plan or employee stock optien plan (ESOP),

detined benefit plan, or welfan plans such as health or accident plans, a private company may need protection sgainst errars in pln
administration and bresches of duty under ERISA.

Your Privale Company May Heed Fiduciary Liability Insurance Becauss:

o ToAlk in gaps in eaditional coverage. It is a commeon miscenception that the employee Benefits labibir
(EBL) section of general lishiliy (GL) insurance or directors and officens {D&O) lisbificy insurance will
take care of every possible Lawsuit against fiduciaries. However:

u  EBL insutance protects against chaims of enors in plan adiininratien, bur ni against dhe mone
expensive and complex ERISA viohtion daims,

0 D&O liahilicy insurance pically exchades chaims for both EBL and breach of ERISA fichsciary
duty.

0 By accesing the advice of experts and chaosing and offcting quslivy, diverse investments, you cn
mitigate your fiduciary liabfity exposure, bat you can't eliminate ie. Even a company sponsoring only
40 (k) is exponed. Eroployjers ate increasingly held lable for the swelections they are giving to their
employes.

a Acoording w0 The 2005 Chubh Priige Company Risk Surrgl:

& One in five (E8%)} private compuny executives believe that a retinee may sue the company, its directors and officers, andfor its
benefits plan administrators and fiduciaries over benefit issues in the coming year,

8 lwenty percent of private campanies phan to reduce or efiminate employee benefits in the year ahead, increasing theie patential
fidudiary Hability exposure.

Fiduciaries without Bduciary liability insurance may be forced to pay for lawsuit defense costs, judgments, and settlements ont of
theie own pockets.

L The 2035 Chuth Privste (ompany Rk Senay was sponsorcd by the Chibd Grop of Inscraeae Compaiss 1o geia a bottee eadonstanding of dhe miny ks prvase cempunics
arud chalr Cirocrors and officers B Ressarchers condueend relspbone ineovicns from March throvgh May 2005 with cbicf e officers, <k Snancis] officers, and ocar
exonu s it 2 andom sumpls of 491 pavaely teld companits in 46 US. stans.




ForeFront Portcfolio™
Fiduciary Liability Insurance from Chubb

In orler to help protect private companies, theit fiduciaries, and their benefit plans, Chubb offers ForcFront Portfolio™ Yidudary Liability
Insurance.

COVERAGE FEATURES

Chubb will pay 166% of your defente costs—Yor awvered daims, Chubb pays afl defisie costs (within the available limies and after payment of any
applicable deduciible), even if anly part of the dsim is acually eovered. "L his is called “allocation” and it is impartant because sometimes loses are
incurred by mvered and uncovered parties, of insureds incur both covered and unanverad matters. Ficher way, as long as past of the dzim is crwered by
Chubb’s poYicy; Chubb pays 100%% of the defnse cous for such claim.

Chubb manages the defense with expert attorneys— Because Chubb has the duty ta defend our YoreFrom Dortfolio Fiduciaey Hiabiligy Insvrance
customers, should a dzim arise, we rerain expert counsel at affordabl rates o manyge a strong defense, sparing your company this burdensorne worry.
We've retained a superb panel of aorneys with extensive experience in private company issues who are dedicated to helping sevute the most positive
outcome passible for your fim.

Caverage for HIPAA violations available—Toretmne Ponfolio Fiducizey Lishility Insuranee costorers may ehialn protection for dvil penalties
asessal under the Health Insurance Poreability and Accountability Act (HIPAA).

Coverage for 502() and 502(1) penaltics available —Customers may obtain protection for individual fidudries for the civil persalties they may face,
including penahties of up ta 5%% imposed undes ERISA Scction $02(5) fos inadvertent viokations of ERISA Section 406, and up w0 207 impased under
ERISA Section 502(1) for breaches of fiduciary dugy.

Optional coverage for defense outside the limits—ForcFrone fordfolio Fidudary Liability Insurance allows customens to rquest defense anses o be
paidd outside the limits of tiabiliry. As defense costs ate often a significant porion of any claim, this option pravides addidenal protection while
preseeving the policy Bmit fur other claims or indemnity payments,

Option far guaranteed quote for new employee stock ownership plans (FSOP)—Chubb can gmaraneee to Issue a discaetionary quite for any
ESOP aeated or agquised during the policy period, if the apptopriate infarmation is received 30 days prior w the creation a1 acquisition and the insured
pays any tequired additional premivm,

IHE CHUBB ADVAHTAGE

Chuhb has carned its beadenhip position in che fidudiary isbilicr insurnce marketplace as a reaulft of vur:

a  Finandal streagth—Our financial wability and abifity © pay daims rate among the best in the insurance industry, a5 astested hy Stansdacd and
Poarr's and AM. Bext Company, the leading insurance rating services. In faa, three members of the Chubb Gmup of Insurance Companies were
recognized in the January 2004 isvue of Besth R fewas being among only 15 property/casaalty insurers, out of mot than 3,300, tha hae
maintained an A.M. Best rating of A+ or higher for 50 consecutive years. Agents, brokers, and pmspective antotmers often seek out our servics
brecause our reputation in the market is well known,

o Reputation for paying clzinis 2nd supedior service—COur repotation for espert, fair claims handling is tenawned in the indusery: In 2 2004
Goldnun S2clis survey, agents and brokers rzted Chubb #1 out of 40 insurers in setvice quafiry.

0 Longevity in the market—Clubb has been insuting the complex fidudary tisks of privately hiekl companies since 1978.
o Locel snderwriters—Chubb’s wordwide actwork of branch offices means your company’s management has a trusted ally no mateer where they

do business,

TAKE ACTIONR TODAY

Why tabe the chance that a lawsuit could Bnancially cripple your csmpany? For more informadion about ForeFront Portfolio™ Fiduciary Liability
Insurance, or about Chubb's other ForeFront Pordfolio coverages, cnntacr your insurana: agent ot broker, or emait gb-infol@chubb.com. Additional
information may be found on our Web site at www.chubb.com.

T Fea premogenal popascs, Chebh refors o b meaher insvrers of che Chibb Group of Insurance Companis endormitiag e,
F T P P Lix

This Berarere is deseriptive vely, Wherkan oz not o 1o what exrent 1 pomiccler lss s evvored dopends on ihe facns and circureatinaes
cﬁé of the kot and s ooy znd corditings of the poboy as ised Acnesd aovanzge is sebjocr oo 18 bnguge of the pdicios 25 bsaed.

Chubb Group of Insucznce Companies Fears 14-01-0712 (Rev. 3/06)
Warten, NI 07059

www.chuhb.com




BY:
WHEREAS,

WHEREAS,

WHEREAS,

WHEREAS,
RESOLVED

No. 2015-24

BAY COUNTY RETIREMENT BOARD
6/9/15
RESOLUTION

BAY COUNTY RETIREMENT BOARD (6/9/15)

The Bay County Retirement Board of Trustees is the designated fiduciary for

the Bay County Employees’ Retirement System

The Bay County Employees’ Retirement System Fiduciary Liability Policy has

been renewed every year in recent history, however, the Board Chair has not

signed the policy in the past. The current one (1) year policy expires August 17,

2015; and

There are three (3) other trusts covered by this policy and each will have to be

signed by its fiduciary:

1. Bay County Voluntary Employees’ Benefit Association

2. Bay County Employees’ 401k savings plan (401k Board is the fiduciary)

3. Bay County Employees’ 457 saving plan (Bay County Board of
Commissioners is the fiduciary)

Funds are budgeted for the fiduciary policy; Therefore, Be It

That the Bay County Retirement Board of Trustees authorizes renewal of the

Bay County Employees’ Retirement System Fiduciary Liability Policy and

authorizes the Chairman of the Board to execute the renewal application and

subsequent related documents on behaif of the Retirement Board following

legal review/approval.

STEVE GRAY, CHAIR
AND BOARD

RENEWAL OF FIDUCIARY LIABILITY POLICY

MOVED BY TRUSTEE
SUPPORTED BY TRUSTEE
TRUSTEE Y| N|E | TRUSTEE Y |N | E| TRUSTEE Y [N|E
Richard Steve Gray Jon Morse
Brzezinski
Kim Coonan Richard Gromaski Matthew Pett
Kristal Goetz Thomas Herek Thomas
Starkweather
Vote Totals:
Roll Call: Yeas Nays Excused
Voice: Yeas Nays Excused
Disposition: Adopted Defeated Withdrawn
Amended Corrected Referred




We are very pleased to announce the addition of Duane McAllister, Erik Schleicher and Joseph
Czechowicz to the Baird Advisors team. Duane and his team come to us from BMO Global Asset
Management where they had developed impressive track records managing municipal portfolios
across the yield curve. With the addition of Duane's team we will be expanding our municipal product
line up, but will not he making any changes to the high quality approach of the Baird Intermediate
Municipal Bond Fund or other taxable strategies. We are very excited about this great addition to the
Baird Advisors team. Below please find a copy of the press release issued for more details on Duane
and his team.

Thank you for your continued support and confidence in our team. Please call/email with any
questions or if we can be helpful in any way.

Mary Ellen

Mary Ellen Stanek, CFA

Managing Director

Chief Investment Officer

Baird Advisors

(414) 298-1061
mstanek@rwbaird.com

Robert W. Baird & Co. Incorporated
777 East Wisconsin Avenue
Milwaukee, WI 53202-5391

Baird — Twelve consecutive years on FORTUNE® magazine's 100 Best Companies to Work
For list

For Immediate Release

Baird Advisors Adds Experienced Municipal Investment
Team

Milwaukee, May 19, 2015 — Baird Advisors, the institutional fixed income investment management
division of Baird, announced that it has hired a nationally-recognized municipal investment team
from BMO Global Asset Management. Municipal bond portfolio managers Duane McAllister, CFA,
and Erik Schleicher and analyst Joseph Czechowicz will join Baird. The team has more than 25
years of experience managing municipal portfolios across the yield curve.

Said Mary Ellen Stanek, Managing Director and Chief Investment Officer, “Duane, Erik and Joe are




great additions to the Baird Advisors team. We have co-existed with them on a number of mutual
client relationships and have admired their work for many years. We are excited to fully integrate
them and their fixed income experience into the hroader team efforts at Baird Advisors.”

Said Duane McAllister, “This is an opportunity for us to join a leading institutional fixed income
investment manager with a high quality team approach similar to our own.”

Baird Advisors continues to capture market share with a proven track record and risk controlled
approach. “Our team is well positioned in this environment to continue to grow, and the addition of
the McAllister team adds additional bench strength to help us serve existing and new clients,” said Stanek.

Baird expects to expand its municipal product offerings with additional municipal strategies. Said
Stanek, “While this is an opportunity to add to our municipal offering, we do not intend to change our
existing strategies and funds.”

McAllister has been the Co-Manager of the BMO Intermediate Tax-Free Mutual Fund, the BMO Ultra
Short Tax-Free Mutual Fund and the BMO Short Tax-Free Mutual Fund. In addition to the mutual
funds, Duane also manages separate accounts across all three of the tax-free strategies: Ultra Short,
Short, and Intermediate Tax-Free. Duane joined BMO Global Asset Management through an
acquisition and began his investment career with the predecessor firm in 2007. Previously he served
in investrment management positions with Wells/Strong Capital Management, AAL Capital
Management Co., and The Northern Trust Co. The BMO Intermediate Tax-Free Mutual Fund
recently received a 2015 Lipper Award based on its 10 year track in the intermediate municipal bond
category.’

Schleicher has been the co-manager of the BMO Short Tax-Free Fund and BMO Ultra-Short Tax-
Free Fund and has managed separate accounts with a short-term objective. Previously, he served as
a Fixed Income Analyst for the BMO Tax-Free Money Market Fund and the BMO Ultra Short Tax-
Free Fund. Before joining M&I Investment Management Corp., a part of BMO Global Asset
Management, Erik was with US Bancorp Funds Services as a Compliance Officer. Joseph
Czechowicz began his career on the team in 2010 and received his MBA at the University of
Wisconsin's Applied Securities program.

About Baird

Baird is an employee-owned, international wealth management, capital markets, private equity and
asset management firm with offices in the United States, Europe and Asia. Established in 1919,
Baird has more than 3,100 associates serving the needs of individual, corporate, institutional and
municipal clients. Baird has more than $145 billion in client assets. Committed to being a great place
to work, Baird ranked No. 5 on FORTUNE’s 100 Best Companies to Work For® in 2015 — its 12th
consecutive year on the list. Baird’s principal operating subsidiaries are Robert W. Baird & Co. in the
United States and Robert W. Baird Group Ltd. in Europe. Baird also has an operating subsidiary in
Asia supporting Baird’s investment banking and private equity operations. For more information,
please visit Baird's Web site at www.rwhbaird.com.

1The annual Lippar Fund Awards honor asset managers and individual mutual funds in the U.S. that have excelled in delivering consistently strong risk-adjusted
performance relative to their peers. For the 1-year pericd ending 03/31/15, the BMO Intermediate Tax-Free Fund Y Shares ranked 28 out of 219 funds within Lipper's
Intermediate Municipal Dabt Funds category. For the 3-year period, Y Shares ranked 19 out of 184 funds. For the 5-year period, Y Shares ranked 22 out of 158 funds.
For the 10-year pariod, Y Shares ranked 2 out of 103 funds.

Performance data represents past performance. Past performance is no guarantee of future resuits.
If you do not wish to receive further Baird email announcements, reply to this email with "Remove Me" in the subject line.

Robert W. Baird & Co. Incorporated. 777 East Wisconsin Avenue, Milwaukee, WI 53202. 800-RW-BAIRD. rwbaird.com.
MC-45025v3.
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MFS CORPORATE UPDATE

May 2015 | mfs.com | contact us

@ MFS

Dear Investment Colleague,

I'm writing to update you on an upcoming change at MFS Investment Management.
Tim Fagan, Chief Compliance Officer at MFS, has chosen to resign at the end of this month to pursue a writing career.

Effective June 1, 2015, Brent Farmer, who currently serves as Vice President and Directar of Corporate Compliance
with MFS, will become interim CCO for MFS.

A search is currently underway for Mr. Fagan's replacement as MFS CCO.

MFS is approaching this transition from a position of strength with a number of seasoned Compliance professionals in
leadership positions.

If you have any questions about these changes, please do not hesitate to contact me or your Relationship Team.

Sincerely,

pr

Mark Polebaum
MFS General Counsel

FOR INSTITUTIONAL AND INVESTMENT PROFESSIONAL USE ONLY.
Unsubscribe

33284
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BY:
WHEREAS,

WHEREAS,

RESOLVED

No. 2015-26

BAY COUNTY RETIREMENT BOARD
06/09/15
RESOLUTION

BAY COUNTY RETIREMENT BOARD ( 06/09/15)

As part of the requirement of the Bay County Employees’ Retirement System Policy on
Service Provider Disclosures, the Board requires information to be provided annually by
all of its service providers to acknowtedge that they are in compliance with Section 13e of
Act 314 [MCL 38.113¢] and/or Rule 206(4)-5 of the Investment Advisers Act of 1940 in
the case of a regulated investment adviser.

Compensation disclosure forms and political contribution disclosure forms have been
received by the following money managers:

Baird Advisors Loomis Sayles & Co.

Columbia Management

Cornerstone Real Estate Advisors Mackay Shields

Eagle Asset Management MFS Institutional Advisors

Geneva Capital Management MFS Heritage Trust

Hotchkis & Wiley Schroder Investment Management.

Victory Capital/Integrity Asset Management

Therefore, Be It

That this Board receive these Compensation Disclosure Forms and Political Contribution
Disclosure forms.

STEVE GRAY, CHAIR

AND BOARD
RECEIVE SERVICE DISCLOSURE FORMS
MOVED BY TRUSTEE
SUPPORTED BY TRUSTEE
TRUSTEE Y | N} E| TRUSTEE Y | N | E| TRUSTEE Y IN|E
Richard Steve Gray Jon Morse
Brzezinski
Kim Coonan Richard Gromaski Matthew Pett
Kristal Goelz Themas Herek Thomas
Starkweather
Vote Totals:
Roll Cail: Yeas Nays Excused
Voice: Yeas Nays Excused
Disposition: Adopted Defeated Withdrawn
Amended Corrected Referred
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BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133e
This form must be submitted to the Board of Trustees
‘no later than 28 days following ifs receipt by the Service Provider,

1. Serviee Provider Information

Company Name: E)d,x‘rcf' A‘C{ FiserS
Address: FLZ £, WiscensS i AVehne
City:_ M fw audlee. Stater, (WF Zip, & 3202,

The undersigned, being duly authorized to exeouts, hereby certifies under penalty of perjury that the
information provided herein, upon information and belief, is true, accurate and complete, and is intended
to fully comply with the requirements of MCL 38.1133¢ and the Retirement System’s Service Provider
Disclosure Policy.

1L Reporting Period '
From:_.__/’//‘//ﬁ{' To: /3—/3/’//4"

III.  Compliance Certification

The aforenamed Service Provider IS NOT a registered investment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with the
requirements of Section 13e of Public Act 314 of 1965, as amended (MCL 38.1133¢) as of the date
indicated below, '

a YIS : o NO
Signature Date
Printed Name Title

The aforensmed Service Provider IS a registered investment advisor under the Investment
Advisors Act of 1940, Accordingly, Servive Provider hereby certifies that it is compliant with Rule
206(4)-5 under the Tnvestment Advisors Act of 1940, as amended, as of the date indicated below,

g YES NO
})/LM,{ Mﬁ}{}ﬂ ~ 4/ b /15

Signature 4 ' Date '

Mary £ )L/o,}’?}a, ' Straor Vite PHS/&/M%

Printed Narde Title

g

Failure or refusal to complete and submit the foregoing Political Contribution Disclosure Form shall be
deemed a violation of the requirements of MCL 38.1133e and the Retirement System’s Service Provider
Disclosure Policy, and may result in the suspension of payment for services rendered and/or termination
_ of your relationship with the Refirement System. '

(A copy of Act 314, as amended s available at http://legistature.mi.gov/doc.aspx tmel-act-314-o0f-1965)

a/@




BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

COMPENSATION DISCLOSURE FORM
Completion required pursuant to MCL 38.1 133(7)
This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Investment Service Provider.

1. Investment Service Provider Information

Company Nare: Barrd._ v/ SofFsS

Addresss. 222 E. WIS eonSin MH/eane.

City: M Iy wangee. State: W Zip H 3202

The undersigned, being duly ‘autharized to execute on behalf of the aforenamed company, hereby certifies under peﬁalty of
porjury that the information provided herein, upon information and belief, is true, accurate and complete, and is intended to
fully comply with the requirements of MCL 38.1 133(7) and the Retirement System's Service Provider Disclosure Policy.

4/6/15°

Signature / 77 Date / .

My £ o202 _ SenrorVyice Brssden
Printed Nanic /7 Title .
T1. Reporting Period

From; /r//f// 4’ To: /*2;/3 ////4"

TH., Compensation Disclosure (All fees/compensation associated with your relationship to the Retirement System)

A, Direct Compensation (Compensation paid ditectly from the Plan)

Amounf '?‘4: 3/ ?S_ﬁL

Mauner of receipt (invoice, direct deduction, ete):_ /A VO L€

B. Indirect Compensation (Compensatich associated with your relationship to the Retirement System received from
any source other than the Plan, your affiliates or subeontractors)

Amount:
Payer:
Manner of receipt:
Services to which such compensation relates:

C. Compensation Among Related Parties (compensation paid or to be paid to third parties, including affiliates or
subcontractors; e.g., commissions, 12b-1 fees, soft-dollas, finder's fees, or other similar inecentive compensation)

Amount;
Payer:
Recipient:

D. Total

Amount;

*Aftach additional sheets as necessary.

Failure or refusal to complete and sobmit the foregoing Compensation Disclosure Form shall be deemed a violation of the
requirements of MCL 38.1133(7) and the Retirement System’s Service Provider Disclosure Policy, and may result in the
suspension of payment for services rendered and/or termination of your relationship with the Retirement System.

(A copy of Act 314, as amended is available at hitp:/flegistature.mi.govidoc.aspxTmel-act-314-0f-1965)

C}" )
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BAY COUNTY EMPLOYEIS RETIREMENT SYSTEM

POLITICAYL, CONTRIBUTION DISCLOSURE FORM
Complafion zequived purswant to MCL 33.1133s .
. 'This form must be mbmitted to tha Board of Trusfesa
no lafex flinn 38 days following its reselpt by the Seryles Provider.

L Sucvics Providey Information

Company Neme: &0 s e, Lap ue Svpe : es, bie,
Addroes; 225 N : s 2 .
Gity: 59& o Stute! A ZfPL_QLU.Q,—

The underslened, heing duly uthotived to executs, hereby sertifies bader penalty of perjury that tue
information providod hereln, upo information and balind, Js ttun, aocurats and complete, sad is intended
to fully comply with the requiremenis of MOL 38.113%0 andl the Ratirement Systwn’a Sarvies Provides

Dizalnsurs Polioy.
‘W,  Reporting Peidsd S e
wrom =1 =201 23] ~200

m,  Compliance Certfiestion

The eforensmed Service Provider 18 NOT & toglstered lovestoent adviaor under fhe Investment
‘Advidors Ast of 194D, Aceovilingly, Bevvise Provider havaby certiffea that it ia complisnt with the
requirements of Hoctlon 130 of Public Act 314 of 1968, ay smended GHOL 58,1133¢) aw of the dato

Indicated helow. . .
v YES ' Q NO

Slanature Date

Printed Name Title

The aforpeamed Hervies Provider T8 a registored investment adviszor under the Envastment
Adylooxs Aet of 1040, Accardingly, Service Pravider herehy certiftes that it Is complisnt wifh Rule
206(4)-5 undor ths Xuveatmeut Advisors Act of 1940, a5 amended, as of (ko duta fndlcated helaw

M ves n  No
oo L/ -

 Bignature | } ‘
e Joaviher Yead. o libt]

Printed Name Tifle Q{fﬁ@bwlv}a M({lf'

Faflurs of rofusel to complats and sebmit the foregoing Politival Contributlon Disolosure Rorm shall be

deemed u violation of the requireeents of MCL 38.1133¢ and the Retirement Systom®s Service Proyider

Dizcloguce Polisy, end may resolt in the suspenton of payment for servicen rendered. mnd/er fermination
, of your reletionshlp with the Refirement System. ’

(A copy of Aot 314, a3 amended i avallable ot http:/itegislaturemigov/idoc.aspxdmelsah3 14-0f-1863)
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BAY COUNTY EMPLOYERS RETTREMENT SYSTEM,

COMPENSATION DISCLOSURE FORM
Complation raquired pursuant MCL 38.1133(D
This fors yust he tubmmitted to e Boaed of Trustees
no latar itan 28 days followlng s reoript by the Tnveatment Service Frovider.

7, Investment Bexvice ation .

Company Nama, C-D s e AL 2 (i f5y$/ L - C’
Addrern 2 , A e,

cly: Stats_ TG 7 D200

The undaralgned, baing duly uthoxized ta sxecuts on bahalt of the afrenseasd cormpany, hareby eadifias vnder psi:auy of
pexfury that tha Informmtion providad hazain, upan {nformantion and bajis, I tose, securate und wonnpiéts, and Is intendad to
fully cog:pl?lh {he reguiramtonts oEMCL 48,1133(7) snd ko Retlromept System'¢ Sarvles Pmy,unwelmu Polity.

P /9418
Signetue Dats ¢ ' .
il [ oarines Head 0 F BT
Printed Name Tide &Iahwﬂn‘{:. Vf'f '
It. Reppriing Pexlod
From:_|> | = 2 01Y . tor_ 2R~ 2.0/

YIL Compedsation Dlgclogure (All foe/compensatlon associated with yow relatinshilp to the Retirement Systant)
A Dlrest Compensatlon (Conpesmatian paid directly fiom the Flan)

Amouny T 228, L], oF e zi

Manner 6F recigt Qavoies, Siract deduation, ete.): I gguf PN ;j -~ dee alne he

T, Indlrect Compensation (C%L&loh atsarletzd with youx relationship fo fhe Retivemaut Systom recaived Som
your

any Anurcs pthes fian fhe Plan, $ or subsontrstors) ‘
gmount dee athehed 2onmi$5i0n oM ady
ayer! )
Muiner of raseipt

Eorvleesto whleh mch compensation xelates;

C. Compensation Among Related Partiea (campensailon pald or to bs paid to tirird parties, including sifiliatey or
subsontractors: 6., commisiions, 12b-] fees, soRt-dallars, Finder's fobs, ot other similar dnceative cumpansation)

mgmé&e._cﬁtaah&i LD M4 5D 50mmm‘/
Reclpiaat A

D, Total
' Amourt; . :

* Atinch additiong] shests y necerssy.

Patlors o Tefuas) i complate rad sohmdt the foregoing Compansation Disslosure Fora, shall bu deetned w vic:latlnn of the
' yequlromnia of MCL 38,1133(7) nad tho Rattrement System’s Servive Frovider Disclogure Folloy, and may result in the

suspansiom of prymept for tervicos rendered and/ot (srmination of your ralatjonshiip with the Retiremant System.

(A ¢opy of Act314, sy amepded is aysilshis &t hitp/optshptotast gov/doc.rapxtmed-act3 14.051955)
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BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

e

— -

COMPENSATION DISCLOSURLE FORM.
Completion resuired pursunt to MCL 38.1133(D
This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Inyestment Service Provider.

I, Investraent gervice Provider Information
Company Namezgmmsma_ﬁga_\aﬁkgré&bwﬂ_wﬂ

Addmsi%ﬂ VL Pleza " iy JG10.
City: Hor b fo ] State:_ . T Zip: 0e103

The undersigned, being duty authorlzed o excoute ont pehalf of the aforonamed corupany, hereby cortifies under peualty of
pegury that the infornration provided hereln, upos infopnalion and belief, is true, acoucato and complote, aud 1s bitended t0
fully comply with the requirements of MCL 38.1133(D) and {he Retirement System’s Servies Provider Disclosure Policy.

X/ A— yfefsors

Signature Date
Macho p Lilienthal Se | e
Printed Name TFitle
1. Reportiug Pexiod

me'.___(wgg;_q To: |a[?|];o|l-1

I, Compensationt Digclosure (All foes/componsation associatad with your relationship to the Retirement System)
A, Direct Compensation (Compensation paid directly fram the Plan)

Amount: , .
Masiner of receipt (invoice, direct dedustion, ete)i__

B. Indivect Compensation (Compensation associated with your relationship to the Retirement System received from
any source other {han the Plan, your affilistes or subcontractors)

Amount: Bb 9, 3016 14

Payer: 5

Menner of receipl: Tnvelc€ _

Servloes to which snoh compensation rolates: Tavestment. __MWS,B‘,.;;_-FQ; paid trdirackhy by plan:

¢, Compensation Among Telated Prrties (compensation paid or to be paid to third partles, including affiliates or
subcontracfors; ¢-&. coptmissions, 12b-1 foes, saft-dollers, finder’s foes, or other similar jucentive compensation)

R LA LT+ S—

Payot:_ S—
Reclpicnt. commie gons
D, Total

Amount; B 8%,93 1.39
# A ttach additional sheels a8 necessary.

Tailure or vefusal to complete and submil the foregoing Compensalion Disclosurs Yorm shatl be deenied 8 violation of the
requiroments of MCL 38.1133(7) and the Retivement Systenv’s Service Providor Disclosuze Policy, and may result it the
sugpension of paymenl for services rendored aud/or rmination of your relutionship with the Retirement Systen.

(A copy of Act314, a3 amended is available at http:l!legislature.mtgov!dma.spx?mcl-act-‘i14-of‘1965)
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BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

i

POLITICAL CONT RIBUTION DISCLOSURE FORM
Completion required pursvant to MCL 38,1133¢
This form must be submitted to the Board of Trustees
o later than 28 days following its veceipt by the Sexviee Fxovider,

I Sarvice Provider Tuformation

Company Naws: Cocnecstone Heal Esbe Adul A —
Address: One Finaactsl Plaza R v
City:_Hael b Stater €T . —— ‘Zip:i 04103

The undorsigned, heing duly authorized to cxecute, hereby cextifies undor pevalty of perjury that the
information provided horein, upon informalion and boliof, i e, aceurato and complete, and s jntended
to fully comply with the reguiremonts of MCL 38.11330 and the Rotirement Systen’s Service Provider
Disclosuro Policy-

. Reporting Perlod

From; IZ&,&OI‘_-} Tot ;a!ai!aoiq .
m.  Compliance Certification

The aforenamed Servico Provider I8 NOT a registered luvestment advisor wader the Investment
Advisors Act of 1940, Accordingly, Service Provider hereby certilies fhat it s compliant with the
vequivements of Section 13e of Public Act 314 of 1968, as amended @ICL 38.1133¢) a8 of the date
fndicated below.

#

a YES 0 NO
e [ —————
Signatute ' Date
e R I
Printed Name Title

The aforenamed Service Provider IS 2 reglatered {nvestment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with Rule
206(4)-5 under the Tuvestment Advisors Act of 1940, as amended, as of the date indicated below.

B YES 1] NO
” Z% %://_ I 5'& ao\s .
Signature Date
Machin M. LY B . -
Printed Name Title

Failure or refusal to complete and submit the foregoing Political Contribution Disclosure Form shall be
deemed a violation of the requireruents of MCL 38.1133¢ and the Retirement System’s Scrvice Provider
Disclosure Policy, and may result in tho suspension of payment for services rendered and/or termination
. of your relationship with the Refiroment System.

(A copy of Act314, 85 amended is availnble at l\tip:ﬂlegjslamxe.mi.govfdoc.aspx?mcl-act-ﬁ 14-0f-1965)
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BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

COMPENSATION DISCLOSURE FORM
Completion required pursuaet to MCL 38.1333(N
TIia forn: unest he submitted fo the Boavd of Trustees
1o Jater than 28 days followlng its recolpl by the Investment Service Providey

1, Investment Service Provider Information

Company Nows;__ 27105 s ASSET MAHENENT
Address; K80 CARYLOO PELIY -

Clty:_C7” PETERS Byl Slato,__ FLOZVDA Zip__ 2372 o

The undersigued, being duly autharized {o executs on belalf of the aforonamed comppuy, hereby gertlfies wuder pei}aity of
perjury tat the informatton provided hereln, upon information and boltef, Is true, nccurate and complete, and Is futended to

fully comply with thogequiremonts of MCE 38.1 133(7) aud the Retirement Systom’s Serylee Provider Disclosure Poliey.

R 1 1 Date
Damar D Seosn | CCO.
Printed Nanio Title

" X0, Reporting Period -

weome_ { [/ z / fz | Toy__ M

T, Compensation Disclosuve (All fees/compensation assoelated with your relationship to fho Retiroment System)

A, Diveet Coppensation (Componsation paid directly from the Plan)

amomtf? 93,648.7/

o

Mauner of recoipt (nvoice, direot doduction; ste.);__/A/ yoILE

B. Indivect Compensation (Componsatlon assoclated with your relntionship fo the Retlroment System recolved from
ally souree olher thaty o Plau, your affitfates or subconiractors) ‘

Amount: O
Payer:
Msnner of recelpt:
Serviess to which suoh compensalion rolates:

. Compousation Among Relnted Pavties (oompensation paid or to by paid lo {ird parties, Inotuding affiliates o
subcontraclors; o.g., comufssions, 12b-1 fees, aoft-dolaxs, finder’s Fees, ot other similer Incentive compensation)

smonnt s 716, b

Poyor, - BloomBLal. GTRAIE  Sof7 WU CREns

Reclplont: - 2AHELE : ,
D, Total

- Amaonnt; uﬁ qlff.’j@g. 39

*Attnch additional sheets s necesyay.

Pallure or refusnl to complete and submit the forogoing Compensatlon Diselosure Form shall be deomed o violarlon of the
requitomenta of MCL 38,1133(7) nud the Rellroment System’s Service Providor Disclosure Poltoy, mud may result In the
suspenston. of payment for servicos rondéred and/or terminatlon of your rofattonsitly with the Relironiont System.

(A copy of Act 314, rs amonded Is avellable at bitp:flegtslaito i, govdocspxtnicl-act-314-0f-1965)
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BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion zequired pursuant to MCL 38,1133
This form must be submitted to ¢the Board of Trusiees
‘no later than 28 days following ifs yeceipt by the Sexvico Provider,

1. Servico Provider Infornintion
Conpany Newes_EACLE. ASET MANACENE 7 ) INC.
Address: (ACULON K W

Clty:_S7 f7iaR States 7084 D4 U 3277 Lo
The undetsigned, being duly authorized to oxeoute, horoby certifies nider penalty of perjury that the
information provided hesein, wpon informatlon and bolief, is tue, acourats and complets, and is intended

to fully cemply with the requirements of MCL 3811336 and the Retiremont Systent’s Service Providoy
Disclosure Polloy.

i Reporting Perlod
I“rom:___"////ly To !}/ﬁ/ //Lf

1. Complianen Coxtification

The aforennmed Sorvice Providor I8 NOT a rogistored investinent advisor under the Investmont
Advlsors Act of 1940, Accordiugly, Sexvice Provider Joveby corilfies that it is conipliant with the

yeiguiveraents of Scction 13c of Publie Act 314 of 1965, as amended (VICY, 38,1133¢) as of (he date
indicnted below, '

s

5| YIS . o NO
Signature Dalo
Printed Name Title

The aforenamed Sexviee Provider IS a veglafored investment advisor wader the Inveshuent
Advisors Act of 1940, Accordingly, Sevvice Provider hieveby certifies that it is complinut with Rute
206(4)-5 nnder the Irvestment Advisovs Act of 1940, ns nmendted, as of the date tindieated helow,

YES 0. NoO
Do DS e, s
Signature ‘ . 7 Date . ,
- 3 -
Thian™ Sonp CCO
Prinfed Namo Title

Pallute or refusal 1o complote and submit the foregoing Politloal Contelbution Disoloswe Form shall be

deemed a violation of the requivomenls of MCL, 38.11338 and tho Relirement System’s Servico Provider

Disclosirs Policy, and may rosult in the suspension of payment for services rendored andfor termination
. of your relationship with the Retivement System. '

(A copy of Aot 314, ns amended s availablo at l1ttp:![!egislature,mi.goﬁ(loc.aspx‘?mcl»act—ﬂ14-0}?-1965)
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BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

POLITICAL CONTRIBUTION DISCLOSURE FORM
Complstion required pursvant to MCL 38.1133¢
This form must be submitted to the Board of Trustees
'no later than 28 days following its veceipt by the Sexvice Provider.

I Service Provider Information

Company MName: Geneva Capital Management LLC
Address: 100 E. Wisconsin Avenue, Suite 2550
City: Milwaukee _ State: Wi " Zip: 53202

The undersigned, being duly authorized to execute, hereby certifies under penalty of perjury that the
information provided herein, upon information and belief, is true, accurate and complete, and is intended
to fully comply with the requirements of MCL 38.1133¢ and the Retirement System’s Service Provider
Disclosuare Policy.

1L Reporting Period

From: January1l,2014 To: December 31,2014

M.  Compliance Certification

The aforenamed Service Provider IS NOT a registered investment advisor under the Inves{ment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with the
requirements of Section 13e of Public Act 314 of 1965, as amended (MCL 38.1133¢) as of the date
indicated below, '

13

0 YEZS . g NO
Signature Date
Printed Name Title

The aforenamed Service Provider IS a registered ilnvestment advisor under the Investment
Advisors Aet of 1940, Accordingly, Sexvice Provider hereby certiftes that it is compliant with Rule
206(4)-5 under the Investment Advisors Act of 1940, as amended, as of the date indicated below,

£} YES 0 NO
) . 3/25/2015
Signature . Date
Anne S. Kochevar Chief Cempliance Officer
Printed Name ‘ Title

Failure or refusal to complete and submit the foregoing Political Contribution Disclosure Form shall be
deemed a violation of the requirements of MCL 38.1133¢ and the Retirement System’s Service Provider
Disclosure Policy, and may result in the suspension of payment for services rendered and/or termination
_ of your relationship with the Refirement System. '

(A copy of Act 314, as amended s available at hitp:/legislature.mi.gov/doc.aspx?mel-act-3 14-0f-1965)
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BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

COMPENSATION DISCLOSURE FORM
Completion required purswant to MCL 38.1133(7)
This form must be submitted to the Board of Trusiees
no later than 28 days following is receipt by the Invesiment Service Provider.

I Investment Service Provider Information

Company Name: Geneva Capital Management LLC

Address: 100 E. Wisconsin Avenue, Suite 2550

City:; Milwaukee State: W1 Zip: 53202

The undetsigned, being duly authorized 1o execute on behalf of the aforensmed company, hereby certifies under peﬁalty of
perjury that the information provided herein, upon informeation and belief, Is true, accurate and complets, and 13 intended to
fully comply with the requitements of MCL 38.1133(7) and the Retirement System’s Service Provider Disclosure Paolicy.

3/25/2015
Signature Date
Anne 5. Kochevar Chief Compliance Officer
Printed Name Title
JI. Reporting Period
From: January 1, 2014 To: December 31,2014

I, Compensation Disclosure (All fees/compensation associated with your relationship to the Retirement System)
A. Direct Compensation (Compensation paid directly fom tho Plan)

Amount: $172,634
Matner of recoipt (Invoice, direct deduction, eto.):_Invoice

B. Indirect Compensation (Compensatich associated with your relationship to the Retirement System received from
any source other than the Plan, your affiliates or subcontractors}

Amount;
Payor; _
Memner of receipt:
Services to which such compensation relates:

C. Compensation Among Related Parties (compensation paid or to be pald to third parties, fncluding affiliates or
subcontraclors; e.g., commissions, 12b-1 fees, soft-dollars, finder’s fees, or other similar Incentive compensation)

Amount;_$2:832
Payet: Commissien paid on transactions executed on behalf of BCERS.
Recipicm: Various executing broker-dealers.

D, Total

Amount; 3175466

*Attach additional sheeis as necessary.

Tailure or refusal to completo and submit the foregoing Compensation Disclosure Form shalt be deemed s viclation of the
requirements of MCL 38.1133(7) and the Retirement System’s Service Provider Disclosure Policy, and may tesuit in the
suspension of payment for services rendered and/or termination of your relationship with the Retirement Systen.

(A.copy of Act 314, as amended is available at hitp://legistature.rol. gov/doc.aspx?mel-act-3 14-0£-1965)
.f Ve ‘t(‘.;«’f“” *
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BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

COMPENSATION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133(7)
"This form musf be submitted to the Board of Trustees
nio later than 28 days following its receipt by the Investment Service Provider.

1. Investment Serviﬁe P;t'lovider [!bi"}airmatiun

Company Name: chkis and Wiley Capital Management, LL.C
Address: 725 S. Figueroa St., 39th Floor
City: _Los Angeles State:__ CA Zip:_90017

The undersigned, being duly authorized to execute on behalf of the aforenamed company, hereby certifies under penaity of
perjury that the information provided herein, upon information and belief, is true, accurate and complete, and is intended to
fully (?71{7 wi?erequiremems of MCL 38.1133(7) and the Retirement System’s Service Provider Disclosure Policy.
Signaffre”” X

4/10/15
Date
Anna Marie Lopez Chief Operating Officer
Printed Name ' Title
11. Reporting Period
C hom 11114 ' o 1213114

11T, Compensation Disclosure (All fees/compensation associated with your relationship to the Retirement System)

A. Direct Comtpensation (Compensation paid directly from the Plan)
*
Amount: $ 109,893.68

Manner of receipt (invoics, direct deduction, etc.): invoice
“management fees billed for CY 2014

B. Indirect Ccmpensaﬂon {Compensation associated with your relationship to the Retirement System recsived from
any source other than the Plan, your atfiliates or subcontractors)

Amount: None
Payer:
Manner of receipt:
Services to which such compensation relates:

C. Compensation Among Related Parties (compensation paid or to be paid to third partics, including affiliates or
subcontractors; ¢.g., conumissions, 12b-1 fees, soft-dollars, finder’s fees, or other similar incentive compensation)

Amount: REfer to Exhibit A for brokerage commissions and soft doliars.
Payer:
Recipient:

D. Total
Amonnt: $ 109,893.68  (excludes brokerage commissions and soft dolfars)

* A (tach additional sheets as necessary.

Failure or refusal to complete and submit the foregoing Compensation Disclosure Form shall be deomed a violation of the
requirements of MCL 38.1133(7) and the Retirement Systent's Service Provider Disclosure Policy, and may result in the
suspension of payment for services rendered and/or termination of your relationship with the Retirement System.

(A copy of Act 314, as amended is available at hﬂp:fﬁegislamre.mi.govldo&éspx?mcl-act% 14-0f-1965)
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BAY COUNTY EMPLOYEES RETIREMENT SYSTEM.

POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133e
This form must be submitted to the Board of Trustees
‘o later than 28 days following its receipt by the Service Provider.

I, Service Provider Information

Company Name: __Hotchkis and Wiley Capital Management
Address: 725 S, ngel’oa i, 34th Floor

City:___Los Angeles State:_ CA “Zip:__80017

The undersigned, being duly authorized to execute, hereby certifies under penalty of perjury that the
information provided herein, upon information and belief, is true, accurate and complete, and is intended

to fuily comply with the requirements of MCL 38.1133e and the Retirement System’s Service Provider
Disclosure Policy. :

o, Reporting Period
From:_ /1114 Tor 12131114

ITY,  Compliance Cextification

The aforenamed Sexvice Provider IS NOT a registered investment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider hexeby certifies that it is compliant with the
requirements of Section 13e of Public Act 314 of 1965, as amended (MCL 38.1133¢) as of the date
indicated below.

1] YIS 0 NO
Signature Date
Printed Name Title

The aforenamed Service Provider IS a registeved investment advisor under the Invesfment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with Rule
206(4)-5 under the Investment Advisors Act of 1940, as amended, as of the date indicated below.

Oi X YES | D NO
OJ\/ 4110115

Sigphtuee ~ /) _ Date

Anna Marie Lopez Chief Operating Officer
Printed Name Title '

Failure or refusal to complete and submit the foregoing Political Contribution Disclosure Form shall be
deemed a violation of the requirements of MCL 38.1133¢ and the Retirement System’s Service Provider
Disclosure Polioy, and may result in the suspension of payment for services rendered and/or termination
_ of your relationship with the Refirement System.

(A copy of Act 314, as amended is availablo at http://fegislature.mi.gov/doc.aspx?mel-act-314-0f-1965)
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ACCOUNT: 1122 ... ..
STATEDIN USD -~

Account

Exhibit A

- COMMISSIONS PAID

HOTCHKIS AND WILEY CAPITAL MANAGMENT

. BAY COUNTY EMPLOYEES' RETIREMENT SYSTEM ..~ "
TRADE DATES : 1142014 - 1203172014 5

Broker U Quantity 7 Gross Amount " “Commissions ‘Cents Per Share
122 ABEL NOSER DIRECTED 90,900 2,186,374.20 602.00 1.0
Client Directed 90,200 2,186,374.20 902.00 1.0
it22 ABEL NOSER 47,800 990,808.41 §34.40 1.7
1122 ABEL NOSER PRCGRAM 2,100 105,212 46 21.20 1.0
1122 AQUA SECURITIES LP 4,000 130,677.28 88.00 22
1922 BTIG LLC 1,800 42,792.29 19.00 1.0
1122 CANTOR FITZGERALD 4,600 8440277 46.00 1.0
1122 CS FIRST BOSTOM - AES 98,699 1,938.631.96 517.50 0.5
1122 JEFFERIES / EXEC 9,700 227,182 40 97.00 1.0
1122 JONES AND ASSOCIATES 4,800 72,227.90 48,00 1.0
1122 JP MORGAN EXEC 300 8,811.32 3.00 1.0
1122 KNIGHT SECURITIES 2,800 §17,986.84 28.00 1.0
1122 LIQUIDNET 4,500 87,302.81 90.00 20
1122 MERRILL LYNCH ELECTRONIC 54,750 1,144,302.23 273.75 0.5
1122 WEEDEN CC LP 18,100 311.,441.41 181.00 1.0
| Execution Only 254,049 5,241,760.08 2,246.85 0.9
1122 AVONMDALE PARTNERS RESEARCH 2,200 70,395.59 88.00 40
1122 BANK OF AMERICA MERRILL LYNCH 3,800 106,407.44 176.00 46
1122 BARCLAYS CAPITAL 5,300 134,061.21 212,00 40
1122 BMO CAPITAL MARKETS CANADIAN 2,100 80,416.04 103.00 49
1922 CITIGROUP GLOBAL MARKETS 800 11,399.29 37.00 4.6
1122 CS FIRST BOSTON 8,000 315,845.87 120.00 20
1122 DEUTSCHE BANK ALEX BROWN 300 18,174.84 12.00 40
t122 EVERCORE GROUP LLC 300 3147228 12.00 4.0
1122 FRIEDMAN BILLINGS RAMSEY 600 12,862.50 24.00 40
1122 GOLDMAN - SACHS £,200 -53,807.89% 49.00 41
1122 HIBERNLA SOUTHCOAST CAPI 200 14518.84 10.00 5.0
1122 HS8C SECURITIES 2,800 53,243.40 112.00 4.0
1122 TG INC 5,200 148,903.28 250.00 48
1122 JANNEY MONTGOMERY SCOTT 2,800 35.470.12 140.00 5.0
1122 JEFFERIES / RES 6,900 100,231.07 234.00 3.4
1122 JMP SECURITIES 1,300 88,711.12 52.00 4.0
i122 JNK SECURITIES CORP 500 31,176.05 20.00 4.0
1122 JOHNSONM RICE AND CO 500 21,941.35 20,00 40
1122 JP MORGAN SECURITIES 9,600 210,238.58 438.00 4.6
1122 KEEFE BRUYETTE WO0DS 500 16,704.90 20.00 4.0
122 KEYBANC CAPITAL MKTS RESEARCH 3,400 220,220.74% 146.00 4.3
1122 LEERINK SWANNLLC 700 33,688.95 28.00 4.0
1122 LONGBOW SECURITIES a1 31,832.12 36.44 4.0
1122 MERRILL LYNCH FBO EMPIRICAL 3,300 £5,185.02 165.00 50
1122 MITSUBISH1 UF.J SECURITIES (USA 400 4,297.36 16,060 4.0
1122 MORGAN STANLEY 4,500 117,694.78 224.00 5.0
1122 NORTHCOAST SECURITIES 3,800 22,494.31 185.00 4.9
122 OPPENREIMER & CO INC 1,000 28,253.20 40,00 4.0
i122 PIPER JAFFRAY & CO, 1,000 46,643.40 40.00 4.0
1122 RAYMONOD JAMES 600 7.626.54 30.00 50
1122 REDBURN PARTNERS 1,100 8,427.87 445,00 40
1122 ROBERT W BAIRD AND €O 6,000 112,612,114 242,00 40
1122 SANFORD BERNSTEIN 400 24,799.88 16.00 40
1122 SCOTIA CAPITAL USA INC 600 28,178.22 24.00 4.0
1122 SHIELDS CAPITAL RESEARCH 2,800 118,476.12 112.00 4.0
1122 SIDOTI AND COMPANY 400 9,398.76 16.00 4.0
f122 SIMMONS AND COMPANY 4,300 92,728.54 201.00 47
1122 STERNE AGEE & LEACH 300 2,985.00 12.00 4.0
1122 STIFEL NICOLAUS & CO 300 5,890.00 12.00 4.3
1%22 TUDOR PICKERING HOLT & CO 800 23,780.64 32.00 4.0
1§22 UBS FBO ZELMAN PARTNERS 3,800 93,067.15 173.00 4.6
1122 UBS SECURITIES 800 8,811.36 32.00 4.0
1122 WEDBUSH MORGAN 1,200 89,115.14 48.00 4.0
1122 WOLFE TRAH:&N SECURITI_ES 500 31,245.62 20.00 4.0
I Research & Execution {Direct Broker Research) <A> 95,811 2,733,334.49 4,024 44 4.2|
1122 BARCLAYS CAPITAL/ 8D 6,900 181,867.79 302.00 4.4
1122 JEFFERIES | 5D 4,200 37,375.80 . 168,00 4.0
Research & Execution {Indirect Broker Research) <B> 1,100 219,243.59 470.00 4.2!
TOTAL BROKERAGE COMMISSIONS 451,860 10,380,712.36 7,643.29 1.7




<A> - Indirect Broker Research is research services produced by a third-party (non-broker) vendor and provided by a broker-dealer, as
permitted by Section 28{e}). Indirect Broker Research includes, among others, traditional research reports; investment related data such as
macre-economic, industry, and company financial statistics; investment services such as expert networks, and specialized industry analysis.

<B> - Direct Broker Research is research services produced and provided by a broker-dealer acting in the capacity of introducing, executing,
clearing or research broker-dealer. Included in Direct Broker Research are research services directly from and "provided by” introducing
broker-dealers who have correspondent relationships with broker-dealers for execution and c¢learing services and broker-dealers who have
entered intc commission sharing arrangements to provide brokerage and research services to their mutual customers.
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Bay County Employees’ Retirement System

FEE DISCLOSURE STATEMENT

In accordance with the disclosures required by MCLS § 38.1133(7), the Service Provider named
herein, certifies under penalty of perjury that the information contained below is a full, complete,
and accurate description of all compensation received as a result of its relationship with the
Retirement System.

Date: February 25,2013

Investment Service Provider Information

Name: Victory Capital Management Inc., dba [ntegrity Asset Management
Address: 18500 Lake Road, Suite 300

City: Rocky River State:  Ohio Zip: 44116
Telephone Number: 248-530-7164 Email: lmeints@vem.com

Compensation/Fees Associated With Your Relationship to the Retirement System

1. Direct Compensation/Fees received from the Retirement System:

Amount Received: $200,246 Date Received: 2014 Calendar Year

2. Indirect Compensation/Fees received (not paid directly by Retirement System):

Payer Date Received Amount Received

Broker-dealers on attached list 2014 Calendar Year $2.814

For the period January 1, 2014 through December 31, 2014, the Investment Service Provider
received $2,814 in indirect compensation from portfolio trading activities on behalf of the
Retirement System in the form of soft dollar credits used to purchase third-party research or
other brokerage products and services. Please note that this amount does not include
commissions paid on transactions with full-service brokers that provide proprietary research but
do not unbundle the cost of such research. Please refer to the attached Soft Dollar Summary for
additional information.

3. Compensation Paid or to be Paid to Third Parties:

Date Paid or Scheduled to
Recipient be Paid Amount

None

Lince € Mok

Senior Compliance Officer

Signature Title
Linda E. Meints February 25. 2015
Printed_Name Date




POLITICAL CONTRIBUTION DISCLOSURE STATEMENT

In accordance with the disclosures required by MCLS § 38.1133e, the Service Provider named
herein, certifies that it is a registered investment adviser under the Investment Advisers Act of
1940 and is in compliance with Rule 206(4)-5 under the Investment Advisers Act of 1940, as
amended, as of the date indicated below. The information contained below is a full, complete,
and accurate description of the political contributions paid to an official of Bay County during
the immediately preceding 24-calendar-month period.

Plan Information

Retirement System: Bay County Employees Retirement System

Investment Service Provider Information

Name:  Victory Capital Management Inc., dba Integrity Asset Management
Address; 18500 Lake Road, Suite 300

City: Rocky River State:  Ohio Zip: 44116
Telephone Number: 248-530-7164 Email: lmeints@vem.com

Contributions Made Where Service Provider WAS Entitled te Vote for the Candidate:

Contributed To: Date Contributed: Contribution Amount:

None

Total Amount Contributed:

Contributions Made Where Service Provider was NOT Entitled to Vote for the Candidate:

Contributed To: Date Contributed; Contribution Amount:

None

Total Amount Contributed

Zivan € Wiy

Senior Compliance Officer

Signature Title
Linda E. Meints April 13,2015
Printed Name . Date
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BAY COUNTY EMPLOYEES RETIREMENY SYSTEM

POLITICAY, CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 38,11330
- 'Fhis form must be submitted to the Board of Trusjees
‘no lnter than 28 days following lts receipt by the Servics Provider,

L Servico Provider Informnation
Company Name:_[comis, Sayles §_compang, L.P.
Address:  ©ne FPragcial ceaky [ 1
City: Zesyon State: A/ “Zip: OALL]
The undersigned, being duly wuthorized to executs, hereby certifies nnder panaliy of perjury that the
information provided herein, upon informstion and belied, is tme, accurate and complets, and s intended
1o fully comply with the requirements of MCL 38.11330 and the Retirement System’s Service Provider
Disclosura Polioy.
I,  Reporiing Perlod
Froms___. L/ 20M Tor_ 2451/ dotv]

T4, Complisnce Certification

The aforenamed Service Provider I8 NOT a registored lavestment advixor wnder the Jnveatment
Advisors Act of 1940, Accordingly, Sexvice Provider heveby certifies that it is compliant with the
requirements of Sectlon 13e of Pulilic Act 314 of 1965, as amended (MCI, 38,1133¢) a8 of the date
indicated bolow, .

»

i} YES ‘ : D NO
Signeture Date
Pyinted Name Title

The aforenamed Service Provider IS a registered fuvestment advisor under the Xnvestment
Advizors Act of 1940, Accondingly, Sexvice Provider hereby ceriifies that it is compliant with Ruls
205(4)-5 under the Investmept Advisors Act of 1940, as amended, a8 of the date indicated below.

YES a NO

bl - Spells
i ol 2 i?gﬂt'&&th &1‘1“ ’é r
Priated Nomo 7 Title

Feiture or refuzel to complete and submit the foregoing Political Contribution Disclosure Form ahall be
deemed a violstion of the requirements of MCL 38,1133 and tho Retirement System's Scrvico Provider
Disclosure Policy, and msy resnlt In the suspension of payment for services rendered and/or tarmination
. of your relationship with the Retirement System, '

(A copy of Act 314, 8 amended Is svailablo at http:/legislatare.mi, gov/doc.aspPmel-sct:314-0f-165)
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Pecse e fom o0 Letresl T
BAY COUNTY EMFLOYEES RETIREMENT SYSTEM

COMPENSATION DISCLOSURE FORM
Complgtion required pursuant to MCL 38.1133(7)
This form must besubmitted fo the Board of Trusiees ,
no lster than 28 days following its recelnt by the Investment Bervice Provider,

I, Investment Service Provider Information
Company Name;
City:; Stedes Zip:

'I‘hamdm}snod,beingduly'mﬁhndmdm exommd nnbahalfofﬁ:aafomamodeompmy,hnrebywﬁﬁaundup@ty of
pegjury that the hﬁmﬂﬁm?oﬂdedhuah,upmhﬁnmﬁmmdbdhﬂhmmmmdmphmmdhmdsdw
fally comply with fhie requirensents of MCL 3&1nammmmmm'a3mmmmmammm

Signature Date .
Printad Nams ' Title
0, Reporting Period

From: To:

I, Compensation Disclosure (All fises/oompenastion associated with your relationship to the Retirement System)
A. Direct Compensatlon (Compensation paid directly from the Flan)

Ammornd .
Manmear of receipt (nvolcs, ﬂim:deﬁuﬁon. gto)

B. Indirect Compensation (CmupanaatldnazsoohmdwimyowrehﬁonshSpm the Retirement System received
mmu&w&mﬂm?hn,yomaﬁll&teammbmm)

C. Compensation Among Relsted Partlea (compensation pald or to be paid to third parties, incinding affilistos or
gubcantractoss; e.g, cammissions, 12b-1 fees, soft-doYiars, finder’s fees, or other similar incentive compensation)

Apuunt;
Payar:
Reciplant:

D, Total

Amourd;

*Attch hdditional sheels a3 necesssvy,

Fajlore or efissl to complete and submit the foregoing Componsation thom?mdﬁﬂbed:eﬁsdaﬂdaﬁmofﬁa
ta of MCL 38,1133(7) end the Retirement Syatem’s Service Provider Disclosure Poﬁuy.anﬂmaymﬂtinthn

mmﬁmﬁmmhmmmmmwmmmmmmm@mmmmsym

{A copy of Act 314, as amended is available at hittpy/leglaletere.migov/dos.aspxtmel-6ct-314 -0f-1965)
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LOOMIS SAYLES

May 4, 2015
Crystal Hebert
Bay County Employees’ Retirement System

515 Center Avenue, Suite 706
Bay City, MI 48708

Re:  Form 5500 Schedule C Statement of Indirect Compensation

Dear Crystal:

During the petriod 1/1/2014 through 12/31/2014, Loomis, Sayles & Company, L.P. received
$79,107.47 in direct compensation (Setvice Code 51) in the form of management fees paid by the
plan as a result of investment advisory setvices provided to the Bay County Employees’

Retirement System account.

For reporting purpbses, the Loomis, Sayles & Company, L.P. EIN is 04-3200030. Loomis Sayles is
located at One Financial Center, Boston, MA 02111.

Loomis, Sayles & Company, L.P. received no indirect compensation as a result of services
provided to the plan.

Please do not hesitate to contact me with any questions you may have.

Sincerely,

Chidie Dknacka

L

Client Portfolio Analyst

One Financiat Center
Boston, S 0111
617.482.2450

vweve, loomissayles,.com




BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133¢0
This (orm musi be submitted to the Board of Trusfees
‘no Iater thau 28 days following s recelpt by the Serviee Providor,

I Service Provider Information

Company Name: Mockan  Shjelds LLC
Addresst__ 134D Avenue of the Awericas

City: New Movk . State:__AM,_ i 10103

The undersigned, belng duly euthorized to exeouts, hereby cedifies under penalty of perjury iliat the
information provided berein, upon information and belief, i3 true, accurate and complets, and Is inlonded

fo fully comply with the requircments of MCL 38.1133e and the Ratirement System's Secvice Provider
Disclosurs Policy.

I, Reporting Poriod

From:__ I!I'/f‘f o To:___ 12.,15;‘/1 4
I,  Compliauce Certification

The aforensmed Service Provider IS NOT a registered Investment advisor under the Investment
Advisors Act of 1940. Accordingly, Service Provider hereby certifies that it is compliant with the

requircments of Seetion 130 of Public Act 314 of 1968, as amecnded (MCL 38.1133c) ny of the dnte
fndicated belaw, :

*

o0 YES 0 NO
Signaturs Dats
Printed Name | Title

The aforenamecd Service Providev I8 n reglstered lovestment advisor undov the Investment
Advisors Act of 1940, Accordingly, Scrvice Provider hierchy certifies that It s complinnt with Rule
206(4)-5 under the Investment Advisers Act of 1940, ns amended, as of the date indicated helow.

B | YES 8] NO
yfisfis
Signature Dale
Bews A Bustamante + Manaaing Dicector & CCO
Brinted Nomo '* i%{‘.f"“" uagig Ditech

Failure or refusal to complete and submit 1ke foregoing Political Contribution Disclosure Torm shall be
deemed & violation of bs requirements of MCL 38.11336 and the Retirement Syslem’s Service Provider

Disclosure Polioy, end may result In tho suspension of payment for services rendered and/or termination
. of your relationship with the Retirement System.

(A copy of Act 314, as amened is svailnblo at ittp//tegistature.mi.gov/doc.aspx?mel-ast-3 14-0f-1965)




BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

COMPENSATION DISCLOSURE FORM
Completion required pursuant lo MCL 38.1133(7)
Thly foym must be submitted to the Board of Trusices
fio later than 28 days following (is recelpt by (ko Investment Sexvice Pravider.

1. Investment Servicg Brovidpr Informativ

Company Name:_ CLC&O-\I %e\lf\rﬂ “n \LC.
Addresss  \ A= Aue, bl Adae e cica S
city_yJeued sk S TN VA S Y

The undersigned, being duly suthorized 1o excouto on behalf of the afersnemed compeny, hegeby cortifies under pesalty of
perjury that tho information previded hereln, upon {nformation and bellef, is true, necurate and complato, and is Iutended to
fully comply with the requirements of MCL 38.1133(7) and the Retlrement System's Scrvice Provider Disclosure Policy,

_ ! :  dlalis
Signbturs ) Date E

Rene Bu<tomarte. | QLD eSenier Hangg, nq Dicedlt
Printed Nams Title i

It Reporiing Perlod
Fom_ AL\ MM To; }9~k3'l\ lL'(

"I, Compenaation Disclosure (All fees/compensation sssociated with your relationship (o the Retlyeraent Sysiem)

A, Dircct Compensafion (Compensation paid direclly fom the Plen)

Amount,_ DC€ CX‘\"QQCL’\"‘-’CJ‘

Manter of receipt (involee, direct deduction, etc.);

B. Indirect Compensation (Compensation associaied with your relationship to the Retircment System received from
any sourco other than the Plan, your affilistes or subcontmclors)

Amount:
Payer:
Manoer of recalpt;
Services (o which such compensation relates:

C, Compensation Among Related Prrties (compensation paid or 16 be paid lo third partles, including affiliates or
subcontraciors; e.g., commissions, 12b-1 fecs, soft-doflurs, finder’s fees, o olher similar incenlive compensation)

Amount:
Payar:
Recipicat:

D, Folal

. r
Amount; *

s Attach addirional sheels as necessury.

Fallure or refusal {o completc aod submii the foregoing Compensntion Disclosure Form shell be deemed a violation of the
requiremonts of MCL 38.1133(7) and the Retlromant System’s Servico Provider Disclosure Policy, aud may result ln the
suspension of psyment for secvices rendered gud/or termination of your relationslip with the Retiremont Systet.

{A copy of Act 314, a5 ancaded is available al htip:/Acgislaturemlgov/doc.aspxPmel-act-314-0f-1965)
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The certification below is being pravided with respect to Bay Connly Emplayees’ Relirement System’s separate acoinit managed by MFS Iustitutional Advisers, Inc. CMFSI). MESI's direet parent company
(Massachusetts Financial Services Company or "MFS' Y has adopted the MFS Political Conteibutions and Activities Pelicy (the Policy). The Policy Is desigied to prokibit vielations of the SEC's pay ta play
rule and other applicable laws that relate to political contributions by investment advisors or brokertdealers that do business with gavernment entilies, inchuding Municipal Szeurities Rulemaking Board
{MSRB) Rule G-37 and state pay to play laws. Al employees must abtahe approval from the MFS Compliance Depariment prior to making a contribution (as defined wnder the Policy) of any value. To
abtain pre-approval for'a contribution, an employee nust complete and submit @ Political Contribution Reguest Form to the Compliance Deporiment. The department reviews and evaluales eacli request to

determing if it is permissible under the Policy. BAY COUNTY EMPLOVYEES RETIREMENT SYSTEM

POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 38,1133¢
This form must be submitted to the Board of Trustees
‘ne later than 28 days following ifs receipt by the Sexvice Provider,

L Service Provider Information

Company Name:_ MES Institutional Advisors, Inc.
Address:_ 111 Huntington Avenue
City:Boston State:  MA “Zip.__ 02199

The undersigned, being duly authorized to execute, hereby cerlifies nnder penalty of perjury that the
information provided herein, upon information and belief, is true, accurate and complete, and is intended
to fulty comply with the requirements of MCL 38.1133¢ and the Retirement System’s Service Provider
Disclosure Policy.

1o, Reporting Period

From: January 1, 2014 To: December 31, 2014

Y. Compliance Certificafion

The aforenamed Service Provider IS NOT =z registered investment advisor under the Investment

Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with the

requirements of Section 13e of Public Act 314 of 1965, as amended (MCL 38,1133¢) as of the date
" indicated below,

»

0 YES 0 NO
Signature Date
“Printed Name Title

The aforenamed Service Provider IS a registered investment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant wiih Rule
206(4)-5 under the Investment Advisors Act of 1940, as amended, as of the dnte indicated below.

| YES 0 NO
(,ZELLM %M&@,u; | 4/ ’7/ (5

Signature 7 Date
Larol W. Geremia President
Printed Name Title

Failure or refusal to complete and submit the foregoing Political Contribution Disclosure Form shall be

deemed a violation of the requirements of MCL 38,1133e and the Retirement System’s Service Provider

Disclosure Policy, and may result in the suspension of payment for services rendered and/for termination
_ of your relationship with the Retirement System.

(A copy of Act 314, as amended is available at http:/legislature.mi.gov/doc.aspx?mel-act-314-0£-1965)

/%




MHTC s direct parent company (Alassa:husetis Pinancial Services Company or “MFS7) fras adopted the MFS Folitical Conlrlbutions and Activities Policy (the Folicy). The Folicy Is designed to prolubit violations of the
SEC's pay té play rule and vther applicable laws that relate lo polttical contributions by investment advisors or brokzr/dealers that do business with gavernmant enfities, including Municipal Securities Rulemaking Board
{MSRB) Rule G.37 and state pry to play faws. Allentplayees must oblain approval from lhe MES Compltance Department prior to making a contribution {as defined under the Policy) of any value. To ablain pre-
approvat for a confributions, an emplayee must complete and submiit a Polétical Contribution Request Form 1o the Complistice Department. The depariment reviews and evaluntes each request to determine if it is
pernitssible under the Policy, Flease nate that MFS has established a politicol action committee ("PACT} thal, from time to tinte, makes political contributions te federal candidatzs,

BAY COUNTY EMPLOYELES RETIREMENT SYSTEM

POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursnant to MCL 38.1133¢
: This form must be submitted to the Board of Trustees
‘no later than 28 days following its receipt by the Sexvice Provider,

L Service Provider Information
Company Name;__ MFES Heritage Trust Company

Address:_111 Huntington Avenue
City:Boston State:  MA “Zip:_ 02159

The undersigned, being duly authorized to execute, hereby certifies under penalty of perjury that the
information provided herein, upon information and belief, is true, accurate and complete, and is intended
to fully comply with the requirements of MCL 38.1133e and the Retirement System’s Service Pravider
Disclosure Policy,

10, Reporting Period

From: January 1, 2014 To: December 31, 2014
0. . Compliance Cextification .

The aforenamed Service Provider IS NOT a registered investment adviser under the Investment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it Is compliant with the
requirements of Section 13e of Public Act 314 of 1965, as amended (MCI. 38.1133¢} as of the date
ludicated below.

; ‘ § YES O NO
(.-é’&uf{ gé\%{/{{..a_m 4/

Signature kg Date

»

Carol W Geremia Executive Vice President
Printed Name Title

The aforenamed Service Provider IS a registered investment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with Rule
206(4)-5 under the Investment Advisors Act of 1940, as amended, as of the date indicated below.

O YES 0 NO - T
Signature ' Date
Printed Name Title

Failure or refusal to complete and submit the foregoing Political Contribution Disclosure Form shall be

deemed a violation of the requirements of MCL 38.1133¢ and the Retirement System’s Service Provider

Disclosure Policy, and may result in the suspension of payment for services rendered and/or termination
_ of your relationship with the Retiremnent System.

(A éopy of Act 314, as amended is available at http:/legislature.mi.gov/doc.aspx7mel-act-314-0f-1965)
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BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

POLITICAL CONTRIBUTION DISCLOSURYE FORM
Complefion required pursuant to MCL 38.1133¢
This form must be submitted {o the Beard of ‘Urustees
‘o later than 28 days following its receipt by the Service Provider,

L Service Provider Information
Company Nawme:_ Schroder Investment Management North America In¢,

Address: 875 Third Avenue
City:_ New York State:_ NY " Zip:__10022-6225

The undersigned, being duly authorized to execute, hersby certifies under penalty of perjury that the
information provided herein, upon information and belief, is kue, accurate and complete, and is intended
to fully comply with the requirements of MCL 38.1133¢ and the Retirement System’s Service Provider
Disclosure Polioy.

IL Reportlng Pertod

From; /172014 To:  12/31/2014

. Compliance Certification

The aforennmed Service Provider IS NOT a registered investment advisor uuder the Investment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with the
requirements of Seetion 13e of Public Act 314 of 196‘3 as amended (VICL 38.1133¢) as of fhe date
Indicated below,

r

O YES : O NO
Signature Date
Printed Name Title

The aforenamed Service Provider IS a registered investment advisor under the Investment
Advisors Aet of 1946, Accordingly, Service Provider hereby certifies that i¢ is compliant with Rule
206(4)-5 under the Investment Advisors Act of 1940, ns mnended, as of the date indicated below,

W@ i 'NZ‘/&/S

Signature - - Daie
SSHAIAC 7207101 S22 amPpinotsE
Printed Nams Title

Pailure or refusal to compiete and submit the foregoing Political Confribution Disclosure Form shall be
deemed a violation of the requirements of MCL 38,1133e and tho Retirement System’s Service Provider
Disclosure Policy, and may result in the suspeusion of payment for services rendered and/or termination
. of your relationship with the Retiremont System.

(A copy of Act 314, as amended is avaﬂabla at litp:/legislature.mi goy/doc.aspxPmel-act-3 14-0£-1965)
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Schroder Investment Management North America Inc.
875 Third Avenue, New York, NY 10022-6225

% Schroders

Tel: 1 212-641-3889 Fax: 212-641-3985
Email: cathie.mazza@schroders.com
www.schroders.com/us

Cathie Mazza
Director of Client Relationship Management

April 13, 2015
Bay County Employees’ Retirement System

Re: Schroder Intemational Small Companies Portfolio — Form 5500 Inquiry for Bay County Employees
Retirement System

To Whom [f May Concern:

In response to the Bay County Employees’ Retirement System Form 5500 inquiry, please find below the relevant
fee breakdowns as it relates to the management of the client's investiments. Kindly let us know if you need
anything further.

Name: Schroder Investment Management North America, Inc.
EIN: 13-4064414
Amount of compensation: see below
Type of service provided as per the Form 5500 codes:
28 investment management (direct compensation)
68 soft dollar commissions {indirect compensation)

January 1, 2014 — December 31, 2014:

Management Fee: $145,310.87

Trustee Fee: $1,085.60

Research/Soft Dallar Services Paid from Commissions* $9,781,14

* SIMNA receives indirect benefit from Research/Soft Dollar service paid for out of commissions; the amounts
reported above reflect an allocation of that portion of commissions attributable to research/soft dollar services
based on the investor’s interest in the partnership over the period.

Regards,

CIz
.

Cathie Mazza




BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

POLITICAL CONTRIBUTION DISCLOSURE FORM
Completion required pursuant to MCL 38.1133e
This form must be submitted to the Board of Trusiees
‘no later than 28 days following its veceipt by the Service Provider.

I. Service Provider Information

Company Name: F)Q,{‘P‘(.!_ A’C{ 1505
Address: 22Z £, WiSconsStn A Vehr e
Cityy Milwaullee State:  (W.F. Zip 5 3202

The undersigned, being duly authorized to execute, hereby certifies under penalty of perjury that the
information provided herein, upon information and belief, is true, accurate and complete, and is intended
to fully comply with the requirements of MCL 38.1133e¢ and the Retirement System’s Secvice Provider
Disclosure Policy.

It Reporting Period

From:_.w////,//% To: /2—/3 /l//4f

IT.  Compliance Certification

The aforenamed Service Provider I8 NOT a registered investment advisor under the Investment
Advisors Act of 1940, Accordingly, Sexrvice Provider hereby cextifies that it is compliant with the
requirements of Section 13e of Public Act 314 of 1968, as amended (MCL 38.1133¢) as of the date
indicated below, '

»

a YES : 0 NO
Signature Date
Printed Name Title

The aforenamed Service Provider IS a registered jnvestment advisor under the Investment
Advisors Act of 1940, Accordingly, Service Provider hereby certifies that it is compliant with Rule
206(4)-5 under the Investment Advisors Act of 1940, as amended, as of the date indicated below.

W YES 0 NO
/’VWMM Mﬁ%ﬂ - : | 4/ 9// 5
Signature i Date ' '
Mary F. L/o/@ﬁd., | Stppor Vite /pn'szfé/em‘
Printed Namfe H Title

Failure or refusal to complete and subinit the foregoing Political Contribution Disclosure Form shall be
deemed a violation of the requirements of MCL 38.1133e and the Retirement System’s Service Provider
Disclosure Policy, and may result in the suspension of payment for services rendered andfor termination
_ of your relationship with the Retiremerit System. '

(A copy of Act 314, as amended is available at http://legislature. mi.gov/doc.aspx?mel-act-3 14-0f-1965)
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BAY COUNTY EMPLOYEES RETIREMENT SYSTEM

COMPENSATION DISCLOSURE FORM
Completion required pursuant to MCL 38,1133(7)
This form must be submitted to the Board of Trustees
no later than 28 days following its receipt by the Investment Service Provider.

I. Investment Service Provider Information

Company Nawe; Bard , ulSoFs |

Address;, AZZ E. Wi tensSin Avthne.

city Miiwanfkee Stater_ (A) L Zip_ 5 2202

The undersigned, being duly authorized to execute on behalf of the aforenamed company, hereby certifies under peﬁalty of
perjury that the information provided herein, upon information and belief, is frue, accurate and complete, and is intended to
fully comply with the requirements of MCL 38.1133(7) and the Retirerent System's Service Provider Disclosure Policy.

_ £/4 /15
giguature f 77 Date ’/‘ / / )
Nary £. /%@DCL | Senjor V/C/e)p}’z‘S/c/f?W'fL

Printed Namo Title

10, Reporting Period
From: ///{//4' To; /%/3////4"

II1. Compensation Disclosure (All fees/compensation associated with your relationship to the Retirement System)

A, Direet Compensation (Compensation paid directly from the Plan)

Amountﬂ?‘ﬁi,g/'?-g-/{“ ;

Manner of receipt (inveice, direct deduction, ete.):_ /A V0 ¢ e

B. Tudivect Compensation (Compensation associated with your relationship fo the Refireraent System received from
any source othes than the Plan, your affiliates or subcontractors)

Amount:
Payer:
Manner of receipt:
Services fo which such compensation relates:

C. Compensation Among Related Parties (compensation paid or to be paid to third parties, including affiliates or
subcontractors; e.g., commissions, 12b-1 fees, soft-dollars, finder’s fees, or other similar incentive compensation)

Amount;
Payer:
Recipient:

D, Total

Amount;

* Attach additional sheets as necessary.

Failure or refusal to complete and submit the foregoing Compensation Disclosure Form shall be deemed a violation of the
requirements of MCL 38.1133(7) and the Retirement System’s Service Provider Disclosure Policy, and may result in the
suspension of payment for services rendered and/or terrination of your relationship with the Retirement System.

(A copy of Act 314, as amended is available at hitp:/legistature.mi.gov/doc.aspxtmel-act-314-0£:1965)
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PURCHASE OF OTHER GOVERNMENTAL SERVICE

EMPLOYEE NAME: _Tom Holtschiag

BCERS AGENDA DATE

N R S T N LI

DEPARTMENT SHERIFF

JOBTITLE ROAD PATROL DEPUTY-FOTC
DATE APPROVED BY PERSONNEL COMMITTEE 05/12/2015

RESOLUTION NUMBER 2015-108

OTHER GOVERNMENT SERVICE TIME BEING
PURCHASED

FROM: 05/29/1987 10/01/1988
TO:  06/24/1988 02/01/1991

02/04/1991 01/01/1994 01/01/1995
12/31/1991 10/31/1994 12/31/1996

ENTITY PURCHASED FROM:

Adams County Sheriff, City of
Saginaw School District, City of Saginaw
Police -

CERTIFICATION OF EMPLOYMENT AND WAGES
OF OTHER GOVERNMENTAL UNIT ON FILE?

Yes

DOES APPLICANT HAVE MINIMUM OF 8 YEARS
SERVICE CREDIT IN BAY COUNTY EMPLOYEE
RETIREMENT SYSTEM?

Yes

AFFIDAVIT ON FILE DECLARING INELIGIBILITY TO
DRAW OR USE THIS SERVICE TIME IN ANOTHER
CAPACITY?

Yes

YEARS AND MONTHS OF OTHER GOVERNMENT
SERVICE TIME BEING PURCHASED:

Seven (7) years andtwo (2)
months

AMOUNT DUE RETIREMENT SYSTEM $ 46,031.66
PAYMENT MUST BE COMPLETED BY: ( ane year from 05/12/2016
approval by Personnel Committee or prior to refirement, whichever is earlier
Administration use: Prepared By: __Rebecca Marsters, Retirement

Letter to employee notifying of approval ___ / _ /
Copy of BCERS motion for buyback folder /[
Receipt of payment / /

Transmit payment to Northern Trust __ / /
Letter to employee re: purchase complete I

Copy of ck & transmittal ltr in buyback folder

i
Note on employee file jacket re: # yrs/mos purchased

/24

Administrator




6/4/2015

EMPLOYEE NAME: Themas Holtschlag

OTHER GOVT UNIT: Schoot District City of Saginaw
B C B E F G H J
INTEREST
FACTCR TO
APPLY TO EMPLOYEE
EMPLOYEE CONTRIBUTION
EMPLOYEE CONTRIBUTIONS ~ AMOUNTWITH | EMPLOYER SERVICE
CONTRIBUTION  EMPLOYEE  (factoria provided annualy by INTEREST CONTRIBUTION  gmpLOYER CREDIT
trato i found I Historeal e B T|ON e Inerestfactors foruse- EAGTOR APPLIED | ™ mboton teet - CONTRIBUTIO | TOTALDUE ~ MONTHS
spreadshoet) (C*B) Galculation”y (E*D) spreadsheet) N(G™*B) {(F+H) PURCHASED
W-2 EARNINGS OR
YEAR WAGES CERTIFIED BY
(year in which wagea werg eamed REPRESENTATIVE OF
with other governmental urilty OTHER GOVT UNIT RATE AMOUNT FACTOR AMOUNT RATE AMOQUNT AMQOUNT # OF MONTHS
1988 $3,699.66 4.00% $147.99 9.07286 $1,342.65 10.62% -$392.50 ~'$1,735.55 3
1989 $19,080.23 4.00% $763.21 8.3719 ..$6,388.52 5.17% :$886.45 o 87,375.97 12
1980 $13,058.90 4.00% $522.36 74173 -~ $3,874.50 2.68% $349.98| 1 §4,224.48 12
1981 $2,368.98 4.00% $94.76 6.8205: : 1.21% T $28.66[: - 867497 1
$0.00 3 L $0.00[ 50,00
$0.00 : -80.00[: $0.00
$0.00 :$0.00(- $0.00
$0.00 1 $0.00 -.50.00
$0.00 $0.00 11$0.00
$0.00 $0.00¢ 80,00
TOTAL DUE $14,010.87 28
SERVICE CREDIT YEARS 2.33

G:\RetiremeniBuybackgiHoltschlag, ThomasSaginaw School District

1as”



EMPLOYEE NAME:
OTHER GOVT UNIT:

YEAR

(year in which wages werc eamed
with other govarnimental unlt)

1991
1992
1993
1984
1985
1996
1997

Thomas Holtschlag

City of Saginaw
B c D E E G H 1 J
INTEREST
FACTOR TO
APPLY TO EMPLOYEE
EMPLOYEE CONTRIBUTION
EMPLOYEE CONTRIBUTIONS  AMOUNT WITH EMPLOYER SERVICE
CONTRIBUTION  EMPLOYEE (fnctor ka provided annualy by INTEREST CONTRIBUTION  EMPLOYER CREDIT
frate s found 1 o N TRIBUTION 2 e~ FACTOR APPLIED (e found in Hitorkal CONTRIBUTION| TOTALDUE ~ MONTHS
npreadshest) C=8) Calcutation} (E*D) epreadshast) {G " B} (F+H) PURCHASED
W-2 EARNINGS OR
WAGES CERTIFIED BY
REPRESENTATIVE OF
OTHER GOVT UNIT RATE AMOUNT FACTOR AMOUNT RATE AMOUNT AMOUNT  #OF MONTHS
$23,221.21 4.00% $928.85 6.8205 11 $6,335.22 1.21% ST8280.98 $6,616,20 11
$34,451.74 4.00% $1,378.07 6.0881 $8,362.27 3.80% o $1,309.17 $9,671,44 12
$34,808.66 4.00% $1,392.35 5.4403 - :$7,574.80 3.85% $1,340.13(; $8,914.93 12
$35,431.51 4.00% $1,417.26 4.8328 $6,849.33 3.94% -$1,396.00 '$8,245.33 12
$40,008.57 4.00% $1,600.26 4,380V 1711 $7,010.26 1.18% - $472,08 $7,482.34 12
$39,180.48 4,00% $1,567.22 38787 -1 $6,074.07 0.00% ©$0,00( 71 $8,074.07 12
$21,779.80 4.00% $871.19 34716 $3,024.42 0.00% -$0.00 ;01 4
$0.00 : -$0.00 .. $0.00
$C.00 $0.00 S 80,00
$0.00 $0.00 T 50,000
=
TOTAL DUE $50,028.73 75 s
nlllrl/
SERVICE CREDIT YEARS 6.25

G:\Retirement\Buybacks\Holtschlag, ThomasSaginaw City PD



EMPLOYEE NAME:
OTHER GOVT UNIT:

YEAR

(year In which wages were samed
with cther governmental unit)

1987
1988

Thomas Hoeltschlag
Adams County

B c D E F G H I J
INTEREST
FACTOR TO
APPLY TO EMPLOYEE
EMPLOYEE CONTRIBUTION
EMPLOYEE CONTRIBUTIONS ~ AMOUNT WITH | EMPLOYER SERVICE
CONTRIBUTION  EMPLOYEE  {foster fs srovided enaunly by INTEREST CONTRIBUTION  EMPLOYER CREDIT
tate s found In Hstoteal S ONTRIBUTION *7 greiom lovo 7% FACTOR APPLIED | ™o it peencal CONTRIBUTION| TOTAL DUE MONTHS
spreadshoet) (C*B) Caloulation”) {E*D) sprendsheet) {G* B} (F+H) PURCHASED
W-2 EARNINGS OR
WAGES CERTIFIED BY
REPRESENTATIVE OF
OTHER GOVT UNIT RATE AMOUNT FACTOR AMOUNT RATE AMOUNT AMOUNT  # OF MONTHS
$4,450.25 4.00% $178.37 97866 0 1$1,745.64 11.58% $516,38| . $2,262.02 7
$5.787.55 4.00% $231.50 9.0726 ¢ $2,100.31 10.62% $614.64| 111 152,714.95 6
4.00% $0.00 $0.00 1 50.00{; £1§0.00
4.00% $0.00 $0.00 $0.00 0.00
4.00% $0.00 1'$0.00 1$0.00
4.00% $0.00 57 $0.00 150,00
4.00% 50.00 $0.00 $0.00
$0.00 $0.00 $0.00
$0.00 180,00 $0.00
$0.00 -7.$0.00 $0.00
TOTAL DUE $4,976.97 13
SERVICE CREDIT YEARS 1,08




BY:
WHEREAS,

WHEREAS,
WHEREAS,

WHEREAS,

RESOLVED

No. 2015-26

BAY COUNTY RETIREMENT BOARD
06/09/15 '
RESOLUTION

BAY COUNTY RETIREMENT BOARD ( 06/09/15)

Per the Retirement Ordinance and Bay County Board of Commissioners resolution no. 96-
331-Other Governmental Service Credit for Retirement, members of BCERS may
purchase time worked with other governmental units;

An application was made by Thomas Holtschlag of the Sheriff's Group to purchase seven
{7) years and two (months} of service time;

Said application was approved at the May 12, 2015 mesting of the Bay County Board of
Commissers, Resolution no. 2015-109;

All application materials have been received and calculation of cost have been processed
by the Retirement Office.

Therefore, Be It

That this Board approve the application and request of Thomas Holtschlag to purchase
seven (7) years and two (2) months of other governmental service time from the following:
Adams County - one {1) year, one (1) month; City of Saginaw School District - two {2)
years and four (4) months; and City of Saginaw Police Department - three (3) years and
nine {9) months for retirement purposes.

STEVE GRAY, CHAIR

GOVERNMENT SERVICE CREDIT - THOMAS HOLTSCHLAG

MOVED BY TRUSTEE

SUPPORTED BY TRUSTEE

TRUSTEE Y| N| E| TRUSTEE Y | N | E] TRUSTEE Y INJE
Richard Steve Gray Jon Morse
Brzezinski
Kim Coonan Richard Gromaski Matthew Pett
Kristal Goetz Thomas Herek Thomas
Starkweather
Vote Totals:
Roill Call: Yeas Nays Excused
Voice: Yeas Nays Excused
Disposition: Adopted Defeated Withdrawn
Amended Corrected Referred

126




